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And they argue that if we could do with a 3 per cent. rate 
last year, when the Bank was weaker than it now is, a5 
TERMS OF SUBSCRIPTION. per cent rate at present is surely excessive. 

If, however, we look beyond the Bank account, it will be 
seen that the position is now very different from what it 





PAYABLE IN ADVANCE. 


Quarterly, 98 $d; Half-yearly, 183 6d ; Yearly, 37s. was twelve months ago. For one thing, the eountry has 

lost a good deal of gold in the interval. According to the 

—: Board of Trade Returns, the gold imports during 1884 

Quarterly, 10s; Half-yearly, 20s; Yearly, amounted to 10,720,000/, and the gold exports to 

; ’ 7 owireee inte mee 12,013,0007. There was thus on balance an efflux of 
Colonics and abroad in accordance with postage rates, 1,293,0002, and of this only 356,0007 was derived from the 


Bank of England. Our supplies of gold outside of the 


of the Economist: ableamount. And while our stock of the metal has been cur- 


The Paris Agent for the Sale of the Economist is Mr Fotheringham | tailed, our ability to draw upon foreign supplies has 
8 Rue Neuvedes Capucines, a copies ike Pass canehaniale evidently diminished. Throughout the early part of last 


obtained, year gold was flowing in upon us in great volume, although 
the Bank rate stood only at 2} to 3 iB ps cent. Now, how- 
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r stocks of gold, although we have been making @ 
hick bid for ik thoes, that they are being held wm 
an unusually tenacious grip. Nor, in view of the —— 
and commercial difficulties that have been rife, 1s it difhi- 
cult to understand why they should be thus held. 

In these circumstances, it is obviously the duty of the 
Bank to act with extreme caution. Knowing how the 
internal circulation of coin has been depleted, and how 
difficult it has become to replenish it from abroad, it ought 
rather to strive to use the control which it will soon acquire 
over the market to make its 5 per cent. effective, than by 
lowering its rate expose to the risk of further diminution 
its stock of gold, which the experience of last autumn con- 
clusively showed to be barely sufficient for our needs. 


Bank Rate and MARKET RaTE. 


That we have been unable 
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WORKING MEN’S CANDIDATES. 


Ir is possible that the Redistribution Bill may produce 
one unexpected consequence, a considerable change in the 
personnel and general condition of Members of Parliament. 
We do not ourselves think that this will happen, at least 
at the first election, for in England tradition is strong, 
and the dread of the expenses of a contested election is 
deep-rooted ; but many experienced men are a little anxious 
upon the subject, and it is probable that candidates who 
now feel secure are a little hasty in their fearlessness of 
competition. The true struggle will not come till next 
year, and there may be a good many insurrections against 
comméttee dictation. The workmen, in particular, 
evidently expect this, and their leaders are everywhere 
warning the rank and file against giving premature 
pledges. They will be able, the influential men say, if 
only they take time, to seat a great number of their own 
class, who will see that they derive direct benefit from 
legislation. 

We should regard a sudden and great change in the 
personnel of the House, and especially a great change in 
the condition of Members, as, on the whole, a misfortune. 
The revolution will be great any way, for the old Members 
will go up under new pledges, and we do not desire to see 
a Parliament at once inexperienced and devoted to new 
objects. Such a House of Commons would be very 
hard to manage, and though it might throw up one or 
two new men of mark, would probably produce a strong 
reaction throughout the country, as did the House elected 
in 1832. It would be far better to weed out the present 
men, rejecting, of course, injurious eccentricities like 
Mr Warton and Mr Ashmead Bartlett, but sending 
up for the most part the old Members, with new instruc- 
tions, and orders to place the machine again in working 
order. They would know what to do, and how to carry 
out their constituents’ wishes without rash €xperiments in 
legislation, the effect of which might be incalculable, and 
without disturbing the Executive Government, which it 
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would be more easy to paralyse by injudicious orders than 
outsiders quite understand. The House of Commons is 
sovereign, and a young or new sovereign 18 always wise in 
gaining a little experience before he acts strongly, and 
usually wise in retaining for a time his predecessor s 
counsellors. Especially do we think the constituencies 
will be wrong in sending up great numbers of working 
men. A few should be sent to watch for themselves and 
report to their comrades, and if they are of the type of 
Messrs Burtand Broadhurst, they will add to the strength 
of the House; but the election of a great many would end 
informing a new group, and there are too many groups 
already. They woul’ find themselves fettered by their 
isolation, by their partial ignorance, and by their inability 
to glide quietly into the ranks of the two great parties, 
which, whatever happens, will in England, as in America, 
continue to divide the House between them. They would 
not be nearly as efficient to secure the workmen’s wishes 
as more experienced Members, elected with that express 
mandate, and accustomed to reconcile special instructions 
with the general policy and legislation of the country. 
They would not have nearly the same influence in Parlia- 
ment, nor, unless they happened to be orators of unusual 
merit, with the country. Their proposals, moreover, would 
excite an unusual amount of class suspicion, and would be 
looked upon coldly by the rest of the nation, whom it is 
entirely the interest of the working men, and especially of 
the agricultural labourers, not to alarm. A proposal looks 
very different from an experienced man and from a novice, 
and it is the former and not the latter who will be allowed 
by general opinion to go far. Lawyers, for example, can 
abolish conveyancing much more readily than laymen can, 
and a philanthropist like Mr Smith of Liverpool is allowed 
to make proposals about rehousing the people which, if 
they came from an agricultural labourer, would alarm all 
property holders throughout the country. Even as it is, 
popular as Mr Broadhurst is, and trusted as he is by all 
who hear him, his great Bill for the conversion of city 
leaseholds into freeholds would be viewed with less suspi- 
cion if it were not supposed to be dictated by a class inte- 
rest, and if it passes, will pass because middle-class 
boroughs are even more eager for it than he is. The 
greatest measures yet carried for the operative classes 
have been filtered first through the minds of experienced 
men, and one (the Factory Act) was really carried by the 
country gentlemen. 

We must add that we do not ourselves think the work- 
men will carry so many Members as they imagine. They 
seem to obtain an immense new chance from the splitting 
of the cities into wards, and no doubt in some constituen- 
cies they will be irresistible. They are, however, often 
divided among themselves, and the new boroughs, though 
smaller, will still be of good size, and still contain a great 
variety of interests. There will be much Union dictation, 
and much resistance to it, and the middle class will hold 
the balance of power in a very effective way. The work- 
men will not be all willing, as the miners of Morpeth are, 
to pay their Members’ expenses, and the payment of them 
out of taxes will be one of the last Radical measures 
carried. Above all, English electors never get rid of a 
desire to be represented by men a little higher and better 
iustructed than themselves—men who can teach them as 
well as represent their views. The ten-pounders were 
absolute for forty years without ever caring to transfer 
their representation from the leisured class to the small 
tradesmen, who in so many boroughs returned the 
Menters, and the workmen, now that they are in power, 
will gradually display the same mental condition. They 
are so powerful, and feel their power so acutely, that they 
will soon cease to distrust any representative, being sure 
that the general drift of their minds will be adequately 
represented within the House. If they do not like a tax, 
the tax will soon pass away, and if they desire a modifica- 
tion of tenure, the laws will soon recognise that as the 
most expedient form of holding property. It is when men 
are struggling mostly in vain, not when they are ruling, 
that they dread the misrepresentation or miscomprehen- 
sion of their special interests, and disbelieve the assu- 
rances of all above or below them. No Parliament ever 
did so much for a peasantry as the first National Assembly 
of France, and it contained only one working peasant, who 
had scarcely any influence on legislation. 
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FIGHTING IN THE SOUDAN. 


GENERAL Stewart's victory over the forces of the Mahdi 
at Abu Klea is an event upon which the country may 
justifiably congratulate itself, both for the fresh proof it 
gives that the characteristic excellences of the British 
Army are still its own, and because it brings us appreci- 
ably nearer to the attainment of the primary object of the 
expedition. Nothing but praise can be given to the general 
and the soldiers who have done so manfully and effectively 
a difficult and hazardous piece of work. They are in nosense 
responsible for the policy of which they are the appointed 
instruments. Their business is simply to get to Khartoum, 
and to bring away General Gordon and his garrison; and 
if the campaign is carried through with the same vigour 
and judgment which have hitherto been shown, there seems 
every reason to hope that, incalculable as are the odds to 
be faced, and impenetrable the obscurity which shrouds 
the Mahdi and his designs, General Gordon will before 
long be released from the position which he has held with 
such admirable tenacity. But when the battle is looked at 
fromany but a purely military point of view, it is impossible 
to feel much pride or satisfaction at what has been done. 
Over a thousand lives have been sacrificed. Some, at least, 
of the dead were men whom England could ill spare. The 
vast majority of them were semi-savage tribesmen, against 
whom we have no enmity, in whose affairs we have over 
and over again declared ourselves to have no interest, direct 
or indirect, and who met their fate in defence, as they 
believed, of their country and their religion. It was cer- 
tainly not worth the cost to demonstrate once more the 
inability of the most heroic courage and the most 
ardent enthusiasm to cope with arms of precision 
and the disciplined valour of civilised troops. 
It is time seriously to ask the question, What 
return, adequate, or bearing any reasonable proportion, to 
the price which from first to last will have been paid for 
it, Ministers expect or hope from their policy in the 
Soudan? We agree that General Gordon must. be 
rescued. But, valuable as Gordon’s life is, there can be 
little doubt as to the verdict which history will pass upon 
our conflicts with the Arab tribesmen, if their only result 
is to secure the safe return of an emissary, who was 
despatched in a panic, when it was already too late to 
repair the consequences of past timidity and delay. 

The truth is, that the country, while prepared to make 
any sacrifice which the interests of the Empire demand, 
is becoming increasingly anxious to know whither it is 
being led. Our Egyptian campaigns of the last three 
years have involved an expenditure of life and of money 
which, when the totals are summed up, is beginning to 
assume the most alarming proportions. And what is 
there to show for it? Our road to India is no more 
secure than it was three years ago. The exclusion of 
foreign, and especially of Turkish, influence from Egypt is 
not a whit nearer its accomplishment. The Khedive’s 
position is as unstable as it was at the height of the 
Arabist rebellion, and few competent observers believe 
that his throne would survive the removal of his foreign 
protectors. The financial situation has never been more 
acutely strained, nor the domestic administration of th: 
country more severely, or in some respects more justly, 
criticised. Meanwhile, Egypt is burdened with the addi- 
tional expense of the army of occupation, and is threatened 
with the newly-aroused fanaticism of the Soudanese, who 
had for years submitted tamely to her rule. The recent 
speeches of leading Ministers have either omitted all 
reference to Egypt, or have dealt with the subject in the 
vaguest and most general terms, Mr Chamberlain, for 
instance, who is not usually wanting in courage, beyond 
the unnecessary declaration that Ministers have no inten- 
tion of violating their pledges by annexing the country, 
contents himself with apologetic allusions to the unex- 
ampled difficulties and unheard-of complications which 
they have had to encounter in the pursuit of their dis- 
interested policy. 

It is a matter of sincere regret to those who, like our- 
selves, wish well to the present Cabinet, that here, as in 
other grave matters of external policy, it should show 
itself so incapable of justifying the faith of its supporters. 
The Egyptian question, it may be admitted, was from the 
first a political problem of the most intractable kind. At 
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one time or another, in the course of three years, we have 
had to face in Egypt a civil war, an administrative chaos, 
a financial crisis amounting to virtual bankruptcy, and a 
od rebellion, to which patriotism and religious zeal 

ave combined to give force and fervour. And all this 
has gone on in a country which is at the same time 
Oriental and European—totally different in its social and 
political structure from the nations of the West, and yet 
within the range of view of all the great Powers, not one 
of which has not, directly or indirectly, an interest inits 
future. To deal with such a situation successfully re- 
quired, no doubt, exceptional foresight and consummate 
tact. But no just critic would have complained if a state 
of things which demanded statesmanship of the rarest 
and highest type had been treated by our Cabinet 
with reasonable sagacity, upon a definite plan, clearly 
laid down and consistently pursued. Nor would there 
have been fair ground for censure if a policy, proved 
to be unsound by the logic of events, had been frankly 
abandoned or reversed. But the gravamen of the charge 
against Ministers in this, as in other matters, is that, 
owing probably to a division of opinion among themselves, 
there has been constant shifting and vacillation, and that 
the only point in which they have been really consistent has 
been their persistent habit of putting off the task of decision 
until it could no longer be avoided. This is the secret of 
the confusion which prevails in Egypt, and of our own 
isolation in Europe. And until there is a complete change 
of method, the confusion will grow darker, and the 
isolation will become more defined. 








THE PROPOSED INTERNATIONAL GUARANTEE 
OF THE EGYPTIAN LOAN. 


From the purely financial point of view, the French pro- 
posal to substitute an international for a purely British” 
guarantee of the new Egyptian loan] appears not a little 
absurd. The avowed object of the guarantee is to enable 
Egypt to borrow the money she needs on better terms 
than she could obtain if she had only her own credit to 
pledge to investors. But just as water will not rise 
higher than its source, so no guarantee can raise Egyptian 
credit higher than that of*the State which consents to act 
as her guarantor. In other words, no one will lend to 
Egypt on the faith of the endorsement of her bonds by 
another Power at a lower rate than he would be willing to 
lend to that Power if it were raising money on its own 
behalf. This is a recognised axiom of finance, yet it is one 
to which the French proposal runs directly counter. The 
suggestion is that the Continental Powers should help 
Egypt to raise a34 per cent. loan at par. But there is not 
one of these Powers who can borrow money at this rate on 
its own account. Tested by the current market prices of 
their bonds, the credit of the various States stands at 
present thus :— 

Price and Yrevp to Investors of SpectFrep GovERNMENT STOCKS. 


Yield to 

Investors. 

Stocks. Priee. eS: fe 

Austrian 4 per cent. Gold Rente.. ...... DS ecense 13 0 
Hungarian 4 per cent. Gold Rente...... FO wince 5 2 6 
French 3 per cent. Rente ................++ TO tense 316 0 
Prussian 4 per cent. Rente ............... BO eesene 319 3 
Russian 5 per cent., 1873 .........000.-sees OB ssiies 5 46 


And when these States have to pay from 31 16s to nearly 
5} per cent. on their own loans, it is idle for them to pre- 
tend that they can get investors to advance them money 
on behalf of Egypt at 3} per cent. 

It may be said that the conjoint guarantee of the Powers 
is of greater value than the guarantee of any of them 
singly. But it is not so. No one, surely, will argue that 
the credit of France would be improved by being 
mingled with that of Russia. The joining together 
financially of France and Russia might and would lower 
the standing of the former, but by no possibility whatever 
could it improve it. Thus, looking merely to the ability of 
the Powers to fulfil their obligations, the investor would 
prefer the single guarantee of a State of high credit to 
the combined guarantee of a number of States, some of 
whom are of doubtful credit. And his preference would 
be strengthened by other considerations. A responsibility 
which is shared in by many persons is not felt by any of them 
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aa obody’s business, and anyone lending to Egypt 
| on enmlion guarantee would feel that the value - 
his security was impaired by the fact that, in the event 0 
default, each of the Powers might seek to shift the onus 
of action on to the others. Besides, there is always the 
danger of the financial combination being broken up by 

litical disturbances, and the risk, consequently, that if 
it became neces to have the guarantee made good, it 
would be impossible to get it rendered valid. In these cir- 
cumstances, it is obvious that the French proposal—which is 
that the Powers should do what it is impossible for them 
to do—is a financial absurdity, and it is hard to believe 
that its absurdity is not recognised even by those who 
make and support it. 


The suggestion of an international guarantee can thus 
be intended only to serve political purposes. It is an 
attempt to re-establish, in an indirect way, the system of 
multiple control in Egypt, to which the existing difficulties 
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at are largely due. This, indeed, is almost openly acknow- 
ai ledged. “The Powers, we are told, have consented to 
support the French proposal, only on condition 
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that they are given some voice in the direction of Egyptian 
affairs. But it is evident that unless it is endorsed by us 
the scheme must fall to the ground. By themselves, the 
Powers are quite unable to carry it into effect. They 
cannot by their own unaided credit raise such a loan as the 
French Government suggest, and the French proposal thus 
virtually amounts to a request that we should lend our 
credit, and so give strength and consistency to a combina- 
tion, the object of which is to thwart our policy in Egypt, 
and to hinder us in our efforts to restore order in, and re- 
habilitate the finances of, the country. Such a proposal 
we cannot for a moment entertain. If adopted, it could 
have no other effect than that of adding to difficulties that 
are already more than sufficiently great ; and it augurs a 
conderable belief in the pliancy and complacency of our 
Government that they should have been asked to 
consent to aid in so transparent in an attack upon 
themselves. 


Of the other French proposals it is, happily, possible to 
speak very differently. They recognise the necessity of 
suspending the sinking funds, the propriety of making 
foreigners subject to taxation, and the justice of asking 
the bendholders to submit to some reduction of their 
claims. Whether that reduction takes the form of a dimi- 
nution of the rate of interest or of a tax upon coupons 
matters comparatively little. In either way it can be 
arranged-to-afford the Treasury the relief it needs and 
in the settlement of the details of such an arrangement, 
as well as in dealing with the Daira and Domains, respect 
cught to be paid as faras possible to the wishes of France. 
On all those points, therefore, Ministers may negotiate with 
advantage. But on the question of a multiple guarantee, 
ge a multiple control, they are bound to stand 
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THE FALL IN HOME RAILWAY STOCKS AND 
THE STATH OF TRADE. 


At the recent half-yearly meeting of the Sheffield Rai 

the ao (Sir E. W. Watkin) referred to the shrew 
age in railway property during the past few ; 

said that “he had tried to find ah whos the cheisage 
had been since 1881 in the value of railway property—he 
meant, of course, the ordinary stock of railways—and 
looking at it all,he found that there had been a shrinkage 
| in value of 41,000,000/ sterling.” We do not wish to die. 
| pute this estimate, as it does not look at all improbable 
| but the principle upon which it is based is more or less 
| questionable. The loss in value to the shareholders is not 
: be measured by a calculation of the capital values of 
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their stocks as quoted on the § 
since it much more consists in the een in the a 
rest that they now receive. This latter is a real uantity, 
with which they are intimately concerned, but the selli - 
price of the stocks is of considerably less importa a 
fhe one constantly touches an- investor, the sihees ian 
tically concerns him but little until he has occasion te sell 
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which he does not want to do if the security is satis. 
factorv from a dividend-earning point of view. And it igs 
the more necessary to bear this in mind at the present 
time, since the depression on the Stock Exchange is very 
great, and there is a decided tendency to lower prices down | 
to a level, inaccordance with the assumed dark outlook 
ahead. But apart from this question, Sir Edward Watkin’s 
figures are apt to convey an erroneous lmpression. 
fact is, such statements usually require ,some corrective, 


The 


such as is found in the following table, which carries the 


comparison back four years from 1881, viz., to 1877 :— 


Rise or Fall. 

1885. 1881. 1877. 1881-5. 1877-71. 

Caledonian ..............005 97}... 1003 ... 1244... — 12... — 15 
Great Eastern............... 68 ... 683... 50h ...— 2... + 18 
Great Northern ............ 111 ... 1264 ... 13)... — 15h... — 4h 
NEE cle cipinentgeash 2083.;, 1985 188... 18 a. — 
Great Western ........ ... 133... 1274 ... 1043... + Sh... + 2h 
Lancashire & Yorkshire.. 117 ... 1386... 1388)... —19 ... — 2 
London and Brighton ... 119... 140... 120 ... —21 ... + 20 
BRITE |. besctnsesisenevsde 00 .. 135 ... 104% ... —35 ... + 30 
Lond., Chat., and Dover.. 173... 33 214 ... —15}... + 113 
Ditto Arbitration Pref. 97 ... 105 ... 73) ...— 8 ... + 31h 
London & Nth-Western.. 165 ... 1629 ... 148% ... + 24... + 143 
London & South-Western 124}... 1405 ... 129 ... —16 ... + Ig 
Manc., Sheff. & Lince....... 74... 904 734 ... —16}... + 17 
Ditto Deferred ......... 37... 54 ... 406... —17 ... + 13h 
Metropolitan ............... lll... 121... 1064 .. —10 ... + 14 
Metropolitan District ... 56... 78h... 46% ... —22)... + 323 
eo ae "ge ORE, Ge 
North British ............... Oo... 8 ... 107%... + 2 ... — 1& 
North-Eastern—Consols.. 1544... 1749 ... 158... — 204... + 163 
South-KEastern............... 121 ... 1383§ ... 127)... — 12h... + 6h 
Ditto Deferred ......... 99... 126 .. WTR... —27 ... + 8h 


It will be seen that the fall during 1881-5 is un- 
doubtedly heavy in nearly all cases, and that in only three 
cases is there a slight improvement. But, then, during 
the period 1877-81 the rise was, as a whole, almost or 
quite as great as the subsequent decline. In a few 
instances a heavy fall was followed by a further fall, but 
generally speaking, the level of prices has not sunk appreci- 
ably, if at all, below the level of 1877. And yet the 
intervening period has been one of protracted trial in the 
commercial world, lightened only by a brief improvement 
in 1879-80. During this time also, the railways have been 
steadily increasing their capital accounts, and the result of 
this has often been additional bonuses to the ordinary 
shareholders. Issues of new stock at par, which is selling 
in the open market at a high premium, is not an in- 
frequent occurrence. “ Stock-watering” in this way is 
thoroughly objectionable, but, disregarding the future, its 
effect for the present is virtually so much added to the 
dividends, or it may be regarded as a premium gratuitously 
acquired, which should be set off against the decline in the 
original stocks. But another and more important point is 
the gradual advance in price of all railway pre-ordinary 
stocks. This vitally affects the question, since 
most investors do not hold the ordinary shares alone, but 
have their investments distributed over the various issues; 
and it is clearly fallacious in counting their losses to deal 
only with a part of their investments which is the smallest, 
and the one subject to all contingencies, For years the 
tendency ofall these pre-preference stocks has been 
upward, although prices now stand decidedly lower than 
they did six months ago, when they reached their highest 
points. This is, of course, chiefly due to the postponement 
of the conversion of Consols, and the check is, therefore, 
likely to be only temporary. Even now, however, the rise 
18 considerable, as the following table shows :— 


1885, 188] ree 7-81 
Caledonian, 4% ............ is 4... TH“. ma Ses 5 
Great Eastern, 4%.................. 115... 109 ... 104... +6... +5 
Great Northern, 4%............... 116 ... 113 ... 107 +3... +6 
Great Western, 4% ............ SO SE eee ee 
London and Brighton, 4$%......125 ... 124 115 41. +9 
London & North-Western, 4%...118 ... 113 ... 107 +5 i +6 
Manc., Sheff., andLinc., 43%...195 | 192 114" 43 4.8 
Midland, 4% jvtheieesen carcesntonss ai7 ... LIS... 108 ks oS Lee 
North-Eastern, 4% 000000000... ta ee eee ee 
South-Eastern, 5% ............008 SAG... 138. , 1D u..4 BO. +h 


The above are all debenture stocks, but the rise is as 
great or greater in the vast mass of guaranteed and pre- 
ference issues, and the significance of an improvement 
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in these stocks since 1877 averaging over 10 per cent. is 
shown by the following figures :— : 
British Rattways—Parp-vp Caprrat, 1883. £ 


Probe tea ive s+ cvcessticddihcersecaducisbad cde nshvathieaede 15,323,505 
SOOM CIA DRDOIE |> ifn ads vase osccelbcidetiwecrsentdcpiaen 80,599,680 
Guaranteed stocks...... Se cngcawen woot cabinutaacsetanees 94,672,823 
Ppeereneh GODGIR «ances se cacccsanessiscscechsecescans 200,888,198 

491,484,206 


CRGEREG BURG. ice saccacthovccnpcare’ ctvsnseshbhotiness 293,437,106 
Much the larger portion of our railway capital has 
improved in value, and it is only in the smaller portion 
that any loss has been incurred. On the whole, therefore, 
railway investors have very little cause for complaint. They 
have, no doubt, suffered to some extent, exactly how much it 
would be difficult to determine. But there can be but little 
doubt that, compared with the losses experienced in trade 
generally during the past few years, their burdens have 
been light. Trade has fallen off much more in value than 
in bulk, and so far the railways have only been adversely 
affected by the latter. That is, rates have practically not 
been reduced at all, which is very different to what has 
occurred in America, owing to unrestricted competition, or 
even on the Continent, where the State has had power to 
enforce reductions in order to meet the depression in 
trade. As to the fall in prices of commodities, this has 
enabled the companies to save very largely, and has 
| been a pure gain. The facts of the case are, therefore, 
not at all discouraging. It is only natural, however, that 
Sir Edward Watkin, a prominent railway man, should 
wish people at present to look at railway prospects 
| ina rather dull light. It would be a wise stroke of policy 
to pursuade the public to think that the railways are 
suffering as much, if not more, from bad trade than any- 
one else, because so much is thereby gained against the 
case for a reduction in railway rates. And in view of 
this, it is well to look at the true facts of the case as 
clearly as possible. 


OUR FOREIGN AND COLONIAL TRADE OF LAST 
YEAR COMPARED IN QUANTITY AND VALUE 
WITH THAT OF 1883. 

I.—IMPORTS. 

Ir has been our custom for several years past, on the pub- 
lication of the December number of the Board of Trade 
Returns, to analyse the accounts of the twelve 
months’ imports and exports, with a view to showing in 
what proportion the variations of one year with the other 
in the quantities and values of each of the principal articles, 
and that of the whole when taken together, were due to 
alterations in the quantities dealt with, or in the values 
assigned to them. So far as each article stands by itself, 
we have simply to divide the value by the quantity of 
each year to see whether the price has risen or 
fallen, and the difference between the increase or de- 
crease which this would account for is the share of 
the value appertaining to the altered quantity. But, 
inasmuch as some goods pay by weight and others 
by measurement, some increase in quantity, whilst 
others diminish—this method does not enable us 
to understand whether, on the whole trade of the year, 
there has been an advancing or retrograde movement in 
the quantities of goods we have bought or sold. If, how- 
ever, we calculate out the quantities of, say, 1884 at the 
prices of 1883, we get for each articlea money equivalent 
for quantity which may be compared with the value of 
1883. These separate sums added together show what the 
total value of all the articles would have been had prices 
remained steady. The difference between the result so 
obtained for 1884 and the actual amount for 1883 in the 
published account indicates the altered volume of our trade, 
and the remainder the difference in its value. 

Since we last drew attention to this subject* the official 
tables have undergone a change in the form of 
publication, and the articles, instead of standing in 
alphabetical order, are now arranged in classes. 
A» number of minor articles were not shown in detail, 
but were grouped together in one total of value only 
under the head of “ non-enumerated,” and so could not 
be treated on the plan adopted by us. They are now 
subdivided under each class, and the share thus appearing 
as “other articles” is included in the class total. This 


* Economist, January 26 and February 2, 1884. 
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official arrangement of classes in great measure follows 
the lead given them by us, and is, therefore, in the 
main, followed in setting forth the calculations we now 
make; but inasmuch as it fails to give the exact com- 
binations which appear to be desizabls, we shall, in com- 
menting upon the information thus obtained, endeavour 
to collect the principal articles into the same classes as on 
former occasions. We have previously to this left-out all 
articles for which no quantities are given, because a value, 
whether separate or sliagethinn, afforded no means of dis- 
covering anything respecting the prices. Neither does it 
do so now, but as the values of those within the separate 
classes may be fairly deemed to follow in price that of 
kindred ones, the other articles have been estimated at the 
same percentage of increase or decrease as pertains to the 
class generally, and so included in the total. We thus 
depict the general effect upon the whole trade, instead of 
upon its principal articles only. 

Another alteration has been made in the form of the 
tables below. Formerly we inserted the actual quantities 
for the year of each specified description of goods; now, 
instead of this, we show its equivalent in money at the prices 
of the previous year, and we thusbring them into one total. 

To illustrate the working of the method pursued. 
In the official tables it is shown that of bacon we imported 
in 1883 3,080,162 cwts, at a value of 8,178,123/, and in 
1884, 2,755,904 cwts, worth 6,784,445/. We then say, as 
3,080,000 cwts : 2,750,000 cwts : : 8,178,000/ : 7,315,0007, 
which gives the value that would have attached to the 
quantity of 1884 had the prices been the same as that of 
1883. In thecolumn (6) of the table below is shown theactual 
value of all the bacon and hams imported in the later year, 
viz., 8,715,9362, and in column (f) the amount, 1,285,539/, 
by which this fell short of the similar importations in 
1883, arising partly from the weight having been less, and 
partly from reduction in price. Then in column (¢) there 
appears 9,283,000/, obtained by calculating how much the 
weight of 1884 would have given in value had the prices 
not altered. This sum, being thus a money representative 
of the quantity of last year, may be added to those of all 
other articles, just as fractions may be when brought into 
a common denominator. Then the difference between this 
amount and the actual value of 1883 gives 718,000/ (d) as 
the proportion in which the quantity of 1884 fell short of 
the previous year, and the excess of this computed value 
(c) over the actual value (b) gives 568,0007 as the saving 
from lower prices. We have thus separated the actual 
fall in value (f) into two portions, and discovered how 
much of it is due respectively to variations in volume and 
value. Applying the same principle to each of the 
specified articles of import, the addition of the several 
columns in each class forms a correct guide to the year’s 
transactions in the goods of each class, and gathering the 
whole into one set of totals, we see at a glance the 
measure in which the two causes of variation have pro- 
duced an effect upon the money value of all the imports 
together. A similar treatment of the exports will be given 
in our number of next week. it should be noted, that 
whilst the first and last columns of figures are exactly 
those which the official returns afford, the intermediate 
columns have not been calculated closer than to thousands 
of pounds sterling ; also that where several items are, to 
save space, grouped together, the calculations have been 
‘outed out for each separately, and the result added 
into one sum. As for instance, in Class II., meat and 
poultry, 6,943,722/, covers seven different items of the 
official account, the particulars of which, as well as of 
the actual weights, were reprinted in fullin our Trade 
Supplement of a fortnight since. 


Tas_z of Principat and OrnerR Articies Imporrep into the Unrrep 
Krycpom in 1884—Compared as to Quantity and Value with 1883. 

















Value. Increased or Decreased Value. 
Articles. Actual in | At Prices Due to Variation in F enge d 
1834. ai, 80 ee 1 
Quantity. Price. Less Than 
(a) ©) (c (@) (e) if} 
ee ee ee 
I—Anrmats Livine (for Foon). 
Oxen & bulls ...... 6,831,453 678,000 [i— 1,250,000 [+ 158,000 (— 1,002,341 
Cows and calves...| 1,459,542 | 1,458,000 ||+ 53,000 /+ 2,000 | 54,803 
Sheep and lambs..| 2,149,707 | 2,131,000 ||— 887,000 19,000 |— 967,426 
IE: inctastenoinit 84, 89,000 |i 44,000; 5,000 LE 48,957 
Tottal.....cessaes 10,524,875 | 10,361,000 '— 1,623,000 '+ 174,000 '— 
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A. Duty Free: 
Bacon and hams..| 8,715,986 | 9,283,000 ||— 718,000 s 568,000 |— 1,235,539 
7,123,000 | 4+  331,000|— 179,000/+ 151,199 
Meat and poultry, 6,943,722 | 7,123,000 |) , 000 | 279 542 
Fish, penis 1,493,485 | 1,665,000 ||— 108,000/— 172, Ye arr any 
Dard w.ssws...:...| 1,532,280 | 1,838,000 ||— 408,000 |= 306,000 |— 711,667 
Butter&butterine’ 12,526,203 ' 32,417,000 |+  642,°00'+ 109,000 '+ $35'908 
Cheese ss we ---| 4,907,804 ¢ 5,233,000 | + 850,000 |— 235,000 + 11 am 
Eggs... 2,908,927 | 2,885,000 | +  167,000/+ 24,000 jt 180,53 
— | -——_'—-- 
hile 5 
Total........... 39,112,546 | 40,444,000 | + 268,000 |— 1,327,008 |— 1,058,752 
Corn :— | ' | a 
Wheat ........... 19,825,021 | 23,112,000 | — 8,323,000 |— 3,287,000 — 11,609,867 
Flour 20,166,010 | 11,418,900 ||— "900,000 |— 1,252,000 |— 2,152,134 
Barley ...... ..... 4,228,722 | 4,528,000 ||— 1,257,000 |— 299,000 1,555,782 
Oats ..... 4,195,514 | 4,278,000 ||— 765,000 |— —_82,000|— 847,497 
Peas and beans| 1,520,366 2,114,000 | nil. — 294,600 — 293,923 
NT ee | 7,827,069 | 8,123,000 ||— 2,222,000 |— 796,000 — 3,018,276 
Total corn ...| 47,662,702 | 53,573,000 | ~ 18,467,000 |— 6,010,000 |— 19,477,479 
Potatoes ............ | 824,175 752,000 ||— 33,000/+ 72,000 |— 761,193 
NG BK cco ses 2,683,451 | 2,701,000 ||— 479,000|— + — 18,000 \— 497,095 
Fruit :— | | ‘ 
Orngs.& lemons} 1,782,686 | 1,889,000 ||+ 183,000/— 106,000'+ - 76,589 
Raw & vegetbls.| 2,304,130 | 2,122,000 |— 99,000 |+ 182,000 |+ 88,395 
si coubtaucts se | 1,619,138 | 2,190,000 |}+ 1,125,000 |— 571,000 |+ 554,279 
Spices ...............| 1,087,628 | _ 1,005,000 |— — 40,000 + 33,000 |— 6,900 
NE eee | 19,854,189 | “25,728,000 ||+ 642,000 |— 5,874,000 — 5,231,748 
Other articles......| 6,500,099 | 7,200,000 ||+ 963,000 | 700,000|4+ 263,357 
DOD ctctictcas | 123,286,694 | 137,604,000 |—11,737,000 14,319,000 — 26,055,547 
B.—Dutiadle. | 
Currants and | 
raisins ............| 2,481,839 2,584,000 [i+  123,000\— 102,000 '+ 20,784 
Chicory . 68,242 73,000 \|- 5,000|— —5,000/— 9,869 
SIN cer deesiniuses 793,739 756,000 ||+  1,000;+  38:000\+ 38,557 
Coffee 8,757,838 | 3,990,000 ||—" 924,000 |— 232,009 |— 1,156,268 
NOI Piss sacbacem ins 10,567,352 | 11,409,000 ||— 360,000 |— 842,000 |— 1,201,939 
Brandy 1,086,430 | 1,094,000 +  —80,000/— 24,000 //+ = §1,847 
Rum.....ccceeeeef 680,012 687,000 ||+ 129,000/-  57,000/+ 72,477 
Other spirits .. ... 193,204 225,000 || + 000 —  32,000/4+ - 21,784 
WD iicdSeiecsase a: 5,346,366 | 5,201,000 ||— 169,000 +  56,000/— 113,141 
Other articles ...) 742,085 | 773,000 ||+  22,000|— — 31,000 /— $,780 
—_—— a _————$ geese ee — 
itee ico... 25,647,727 | 26,882,000 I 1,050,000 — 1,235,000 |— 2,984,548 
Tobacco ............1 2,776,936 | 2,783,000 ||— _112,000'— _11,000/— 122,686 
ITT.—Merats. acs na 
Copper .............) 6,415,418 | 5,896,000 14 571,000 j— 411,000 |+ 159,893 
ROD Sibdd dsdie Sodio | 4,603,659 | 4,769,000 ||— 621,000 '— 165,000'|— 786,252 
RE iii et ns a 1,221,000 | 1,392,000 |+ 89,000 |— 171,000|— 82,184 
Quick-ilver......... 333,918 330,000 ||+  30,000'+ 4,000/4+ 34,999 
TOE chsacbeins 2,125,089 | 2,454,000 ||— — 9,000/|— 329,000 — 338,018 
Zine .....:.00-se-0000e] - OBB, 474 749,000 ||+ 109,000;— 50,000 |+ 50,088 
Other articles .. 2,407,548 2,580,000 I+ 264,000'— 173,000 \+ 91,204 
——— | — —- — — 
Total .........1 16,806,056 | 18,100,000 |! + 433,000 |— 1,295,000 |— 862,035 
IV.—Cuemicais, Dyg Srurrs, and TANNING SUBSTANCES. 
Chemicals, &c....) 1,917,142 | 3,024,000 || + 140,000 [— 107,000 |+ «33,002 
Indigo ....-.+00| 2,484,012 | 2,565,000 ||+  98,000|— 81,000 + 16,929 
Nitre......-cs00| 1,285,804 | 1,492,000 |'4 — 39,000 |— 207,000 |— 167,852 
Other articles......| 8,858,679 4,130,000 ||+ 205,000 j— 272,000 |— 66,211 
EIN asec] 9,545,227 } 10,211,000 ||+  482,000'— 666,000'— 184,132 
eer V.—Oms. 
Olive and palm...) 2,101,007 | 2,103,000 ||— 395,000 |— 2,000 |— 307,085 
Petroleum ......... 1,705,773 | 1,622,000 || 534,000/+  84,000|— 450,462 
Other articles......] 2,690,926 | 3,179,000 ||+ 554,000 [—- 488,000 |+ 66,210 
Total............ 6,497,796 | 6,904,000 |i— _375,000|— 406,000|— 781,837 
ee. VI.—Raw Mareriats for TEXTILE MANUFACTURES. 
Cotton, raw ...... 44,113,528 | 44,676,000 1+ 398,000 — 662,000 |— 160,304 
BIE sense Gadusacqencd 3,028,610 | 2,989,000 | + 112,000|+  40,000/+ 151,892 
FROG bcd Secsesces 2,077,258 | 2,191,000 ||~ 173,000 |— 114,000/— 286.304 
BOO inscerensnninooes 8,602,171 | 8,126,000 ||— 1,898,000 |+  476,000|— 921,543 
Sea 4,683,861 | 4,983,000 |/+ 1,203,000 |— 399,000/+ 804.152 
Wel oo ssesiess 28,565,560 | 28,546,000 || + 1,82°,000|+ 19,000|+ 1,847,423 
Other articles .....| 331,314 840,000 |/+ 119,000 /- —9,000/+ 110,281 
Rade... sie s0e | 86,302,302 | 86,851,000 ||+ 2,089,000 |— 549,000 | + 1,540,597 





VII.—Raw Mareriats for Sunpry INDUSTRIES and 


MANUFACTURES. 
Bark, Peruvian... 906,954 1,295,000 








\|— 184,000 |— 388,000 |— 622,307 
Caoutchoue ..... 2,729,616 | 3,615,000 |— 472'000|— 885,000 |— 1,857°048 
Hides—......0....... 8,885,410 | 8,876,000 | + —72,000|+  — 9,000/4 ” 80,922 
Manure ..,.......... 889,996 964,000 ||\— 261,000 |— 74,000 — 334,863 
DORN sasciktt cabs. 1,616,640 | 1,718,000 |— + 66,000|— —102'000 | 167,996 
Raw materials 2,098,906 | 2,133,000 || 187,000|— 34,000 | 290°F52 
Tallow srosenduceatees 2,098,799 | 2,248,000 148,000/— 151,000 |— 2,974 
OC — 
Hown ..s...0... 4,681,292 | 5,103,000 | 497,000|—  422,000'|— 913.480 
Sawn |. 9,225,637 | 9,759,000 || 649,000|— 533°000 | 1,181'898 
Other wood......| 1,120,521 | _ 1231/00 I+ 100,000 |— 110,000 '\— ” 10,489 
Other articles ...| 11,730,634 | 2'900,000 (+ 1,485,000 |— 1,169,000 |4+ 965,825 
Total............| 40,962,405 | 44,842,000 || 511,000 !— 3,859,000 |— 4,369,83g 


if VIIl.—Manvractrurep ARTICLES. 
Glass .... 











¥ RS 55,000 ||+  66,000\— aa000 Own 
omg gloves) Banas saa [= 16,00 18,00 - sss 
eR ties an lcah| | 
Cai) sine een! el 
<1 ey a Hon SE ona ed ga 
| Other articles ..'| 16,796,013 | 17'600;000 + 741,000 |— 804,000 es (3.828 
} “Total..........! 68,964,834 | 65,818,000 '+ 2,997,000 |— 2,584,000 | 889,866 
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IX.—MISCELLANEOUS ARTICLEs, 








Oil seed cake ..... ¥ 2,087,707 | 2,084,000 ||+ «91,000 |+ ~——«4,000 |+ Oa, Big 
Seeds “Cotton &)  2.088,195 | 2,256,000 || 944,000|/— 18,000|— ‘sei, 
Linseed & rape. 5,335,811 | 5,379,000 |/— 1,106,000 |— 43,000 | 1,1491481 
Other articles...... 4,528,484 | 4,562,000 || 188,000/— 34,000 |—_ ‘223,187 
Total .........00 14,140,197 | 14,231,000 I 1,648,000 |— 91,000 |— 1,638,622 
ee ee £ ‘ 
Tague $89,774,549 | 414,612,000 | —10,991,000 canes — 35,829,383 


j 


To make the purport of these final figures quite plain 
it aa be well ie vane them ina different form. If the 
prices of the several articles prevailing in 1883 had been 
maintained in 1884 then we should have had to provide 
for— 








£ 
ities i Ni MIND coc vetapantitenctenen: wedanreoutnnees 414,612,000 (c) 
uantities imported in L884 .........cceceneer envees ,612, 

lana Of actual Value .........c..ccsceeesssereseeeseeeeseenenes 880,776,000 (b) 
ing in v Oe aie le eae 24,238,000 (e) 

Saving in value from Price  ...........:eeeeeeeeece eneee oe d 
Dimination AM QUANEIEICS ..........cccesseeeenseeteeneenerennens = 10,901,000 (ad) 
Actual difference in value .........c0ceeersserceeeresee ees 85,829,000 (f) 


The share which each of the nine classes has had in 
contributing to this result will be seen from the several 
totals, but as in classes II. and III. the different descrip- 
tions of food are mixed up together, the following classifi- 
cation may serve the purpose of showing the full quantities 
of meat supplies as distinguished from the various 
vegetable productions, and also those to be used as 
beverages rather than as svlid food :— 


More or Less than in 1883.— 








Value Imported j til 
in 1884. Quantity. Price. Together. 
; > — 000 2 sis 000 

1. Animal food........ 49,643,009 ...— 1,860,000 ... — 1,153, = (2,518, 
2. Vegetable food ... 80,150,000 ... — 12,845,000 ... — 12,394,000 ... — 25,239,000 
3. Beverages ............ 22,424,000 ... — 1,195,000 ... — 1,102,000 ww 2,297,000 
4. Undistinguished ... 10,019,000 ... + 873,000 ... — 741,000 ... + 188,000 
162,236,000 ... — 14,527,000 .. — 15,390,000 ... — 29,917,000 


These articles constitute classes I. and II., and if we add 
to them certain others included elsewhere, such as manures 
and seed cake, which are used for increasing the quantities 
of home-grown food, or oil, tallow, &c., which serve for 
heating and lighting purposes we shall have in addition :— 








£ £ £ & 
12,038,000 ... — 1,395,000 ...— 817,000... — 2,212,000 
174,274,000 ... — 15,922,000 ... — 16,207,000 ... — 32,129,000 


thus making a total of 174,000,000/ for articles going into 
consumption as contrasted with those to be used as 
materials for manufacture, or as already manufactured. 
For the purchase of these we have paid less than we did 
in 1883 by 32,000,000/, almost equally divided between 
volume and value. 

Once more before leaving the consideration of this 
part of the subject, the vegetable food may be thus 
divided into— 


Value Imported. — More or Less than in 1883.———~ 





in 1884, Quantity. Price. Together. 

£2 £ £ £ 000 

Farinaceous............ 51,070 000 ... — 14.786 .000 ... — 5,956,000 ... — ary tty > 
Sugar, fruit, &c. 29,080.000 ... + 1,935,000 ... — 6,438,000 ...— 4,5 wee 
80,150,000 ... — 12,845,000 ... — 12,894,000 ... — 25,289,000 


The beverages also may be divided into— 


Value Imported - More or Less than in 1883.——~. 








in 1884. Quantity. Price. Together. 

£ £ £ & 
Alcoholic ........... 7,237,000... + 94,000... — 61,000... + ey 
Tea, coffee, &, ...... 15,187,000 .. — 1,289,000 ... — 1,041,000 ... -- 2,830,0C 
22,424,000 ... — 1,195,000 ... — 1,102,000 ... — 2,297,000 


These further figures show that in solid food the great 
fall has been in grain, in which the quantity answers for 
nearly three times the saving in price, whilst in other 
descriptions there has been more imported, at a vast 
reduction in cost, principally from the enormous lowering 
of the price of sugar. Of the beverages, those of alco- 
holic character are less than half the value of the others. 

The other great division of goods, namely, these which 
form the staple for our industrial employments, or which 
are already brought into a shape for use, may be thus 
roughly subdivided into four classes, as on former occa- 
sions :— 





Value Imported - More or Less than in 1883. ———-~, 
in 1884. Quantity. Price. ee 

£ £ £ E 
1. Textile ..... ......... 86,302,000 ... + 2,089,000 ... — 549,000 ... + 1,540,000 
© Metals © dics. ieni 16,806,000 ... + 433,000 ... — 1,295,000 ... — 862,000 
8. Manufact’d articles 57,123,000 ... + 3,172,000 ... — 2,855,000 ... + 317,000 
4. Miscellanecus ...... 55,269,000 ... — 763,000 ... — 3,932,000 ... — 4,495,000 








_—_— 


215,500,000 .. — 8,631,000 .. — 3,700,000 


ote 


4,931,000 .. 
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_ In considering the real consumption of foreign articles 
imported into this country, it must not be forgotten that 
the foregoing include those which are again sent abroad to 
customers in other countries. The details of these will be 
shown next week, the total value having been less than 
last year, thus:— 











es ne Difference. 
£ 

Gross imports............ 389,774,549 ... 425,603,932 ... — 35,829,383 

Re-exported ............ 62,443,715 ... 65,637,597 ... — 3,193,882 

Retained. .......... 327,330,834 ... 359,966,335 ... — 32,635,501 


so that our net consumption has cost, as nearly as possible, 
10 per cent. below that of 1883. This does not, of course, 
include the vast quantities of raw material worked up 
into the goods which are exported as of British manufac- 
ture. 


The information derived from the foregoing analysis 
may be thus summed up :— 


First. We have in the year which has just closed 
imported less in value by nearly 36,000,000/, of which 
11,000,000/ is because we have received fewer goods, and 
25,000,0001 because those we have received have fallen in 
value. In other words, our import trade has shrunk 
24 per cent. in volume, and this diminished volume has 
fallen rather more than 6} per cent. in value. 

Second. Of this shrinkage 32,000,0002 has been in 
articles of food or consumption, which is so much saving 
in expenditure, and less than 4,000,000] in the various 
substances imported for manufacturing purposes, or 
already manufactured for use. 

Third. That of the saving in the first category, the one 
half, 16,000,0007, is owing to lesser quantities, and an 
equal sum to lower prices. 

Fourth. That the diminished cost of the articles coming 
under the other description is the difference between nearly 
5,000,000/ additional for bulk, and not far from 9,000,000/ 
saving on prices. That is, we have obtained more by 2} 
per cent., atan expenditure of 4 per cent. less money. 

Fifth. That of the 32,000,000/ saved in food supplies, 
21,000,0007 is in corn and farinaceous substances, and 
5,000,000/ in sugar, the remainder being pretty equally 
divided between animal food, beverages, and those which, 
being undistinguished, may belong to either of the others. 


Sixth. That of the increase of nearly 5,000,000 
due to longer quantities, and the decrease of 
9,000,0007 in prices in the other classes, 2,000,000 
is due to textile materials, of which we have 


taken more, but at a saving of 500,000/ in price; nearly 
500,000 more to quantity of metals, which have cost 
1,300,000/ less, and 3,000,0007 to the quantity of fully- 
manufactured articles, in which, however, the saving in 
value very nearly balances the additional bulk, The mis- 
cellaneous articles have diminished Jess than 1,000,000/ in 
bulk, and nearly 4,000,000/ in value. 

On the whole, though trade has been dull, occasioned by 
there having been less to deal in, and inferior prices to be 
obtained, the loss of which may have been of serious 
importance to those on whom it has fallen, yet it cannot be 
said that from a consumer’s point of view it has been an 
unfavourable year. 





BUSINESS NOTES. 





“Tape Prices” on THE Stock Excuancr.—At last 
the Stock Exchange Committee have come to a decision on 
this subject. They have decided to exclude from the 
“House” the privileged telegraph company at present pos- 


| sessing offices, &c., inside that building, thus placing it onthe 


same ground as its competitor. This seems to be a via 
media that ends nowhere. It is stated that by this 
measure the “tape” prices will be divested of any 
official stamp—which is quite true ; but we fail to see any 
ground for believing that this will in any way impair 
their use in objectionable quarters. he gambling 
machinery of the so-called “ bucket shops ” will practically 
remain undisturbed. At the same time the efficiency of 
the tape quotations is to some extent impaired, to the dis- 
advantage of members, who use them largely, and to whom 
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they are undoubtedly useful. Members in the 

gain nothing, perhaps lose a little ; outsiders, whom it ¥ 
intended to strike at, lose nothing. . This is not at all a 
satisfactory result, and it seems to us that the Committee 
have either gone too far, or not far enough, These tele- 
graph systems depend for their existence upon the assist- 
ance of salaried members of the House, and over the latter 
the Committee possess absolute control. _ If, then, the 
Committee believe that the organisation of the com- 
panies is being used for pernicious ends, it is difficult to 
understand why they should permit members of the House 
to continue to act as their agents, oO 
sever the Stock Exchange connection with the “ tape,” 
there ought to be a real, and not a sham severance. 
And, on the other hand, if the connection is worth preserv= 
ing, it ought surely to have been possible to find some way 
of doing this without impairing its power for good, while 
leaving practically unimpaired its power for evil. 


Rattway Fartures 1x tHe Unirep Srares.—How 
trying the past year has been to the railway companies of 
the United States the following statement of roads that 
have passed into the hands of receivers during the past 
twelve months sufficiently shows. The record, we ought to 
state, is taken from the Railway Age of Chicago :— 


Roaps PLACED in the Hanns of Recetvers in 1884. 





. Bonded Capital 
Road. Mileage. Debt. Stock. 

New York and New England ...... 471 ... 12,381,000 ... 20,000,000 
Hastings and Grand Island ......... 27... 375,000 ... 800,000 
Allegheny Valley ..........sccseseee 259 ... 30,000,C00 2,166,000 
Ohio Central (Part) ...........ss00++ 213 ... 7,800,000 15,000,000 
Texas and St. Louis (N.G.) ......... 735 ... 19,190,000 9,595,000 
New York, Ontario, and Western 422 ... * ..- 60,114,000 
Connotton Valley (N.G.). .......... 161 ... 5,750,000 ... 5,886,000 
Catskill Mountain .................6-5+ 16... | 200,000 ... 89,000 
New York and Brighton Beach ... 3... 142,000 .. 90,000 
Brooklyn, Flatbush & Coney Isl’d 7}... 1,000,000 .. 496,000 
St, Louis, Hannibal,and Keokuk §82 ... 917,000 ... 1,636,000 
Cincinnati, Columb. & Hock. Val. 28 .., 1,200,000 .. 560, 
Cleveland, Youngstown & Pittsb. 75 ... 1,600,000 ... 1,000,000 
Shenangoand Allegheny (N.G.)... 84 ... 1,200,000 .. 200,000 
Green Cove Springs and Melrose 10... 50,000 ... 50,000 
Portland and Ogdensburg ......... 93 .., 3,068,000 ... 1,052,000 
Memphis and Little Rock ......... 135 .., 2,850,000 ... 1,500,000 
Wabash, St Louis and Pacific 3,566 ... 76,466,000 ... 50,371,000 
Philadelphia and Reading ......... 1,583 ...114,173,000 ... 34,768,000 
New York, West Shore & Buffalo 473 ... 70,000, ... 40,000,000 
Clev., Delphos and St L, (N.G.).... 46... 460,000 ... 598,000 
Rochester and Ontario Belt......... BD inh 160,000 .., 5,000 
Texas Western (N.G.) ......--.s000+ 54 500,000 .... 500,000 
Denver and Rio Grande (N.G.) ...1,317 31,000,000 ... 35,500,000 
Denver Western and Pacific ...... 20 ... 1,000,000 ... 1,000,000 
Wheeling and Lake Erie ............ 169 ... 4,830,000 2,550,000 
Grand Tower and Carbondale...... 948 3, ie os 50,000 
Denverand Rio Grande Western 368 ... 6,900,000 ... 7,500,000 
Memphis, Selma, and Brunswick 18}... 185,000 ... 370,000 
Maryland Central (N.G.) ............ 45 ... ~ 900,000 900,000 
Chicago and Great Southern ...... 76... 1,000,000 ... 1,000,000 
Tonawanda Valley & Cuba (N.G.) 59 ... 438,000 ... 587,000 
Brooklyn, Bath, and Coney Island 7 .. 85,000 ... ,000 
Norfolk and Virginia Beach (N.G.}) 18... 200,000 .. 46,000 
Lackawanna and Pittsburgh ...... 81 ... 3,000,000 ... 5,000,000 
Port Jervis and Monticello ......... 2f 4. 38,000 ... 724,000 
Louisville, Evansville, & St Louis 255 ... 8,000,000 5,681,000 

Totals, 37 roads ............++ 11,038 ...407,071,000 ...307,684,000 


Total bonds and capital stock ............cccssetcsenees oes 714,755,000 
* Bonds exchsnged for new stock. 


To this list, it is stated, might be added the Mexican, 
Oriental, Interoceanic, and International Railroad Com. 
pany, which is incorporated in the United States and the 


Northern and St Louis and Western Companies, which have |} 


expended much money in grading, although no track 
has been laid by them, Were these included, the 
number of insolvent companies would be raised to 40, and 
the aggregate debt somewhat increased, The list, how- 
ever, is sufficiently dismal as it stands. It shows that 
nearly 9 per cent. of the entire railway mileage, nearly 
12 per cent. of the railway bonded debt, about 9 per cent, 
of the capital stock, aad about 10 per cent. of the total 
amount invested in the bonds and stocks of the railways of 
the United States, went last year into liquidation. This 
is what excessive construction, reckless competition, and 
capital inflation have brought about, and it is to be feared 
that their evil effects have not ret been exhausted, and 
that the current year also will yield 

bankruptcies. 
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Tae Merropouitan aND Merropouiran Disrater 
Rarways.—At frequent intervals during the past few 
ears the fusion of the Metropolitan and Metropolitan 
istrict railways has been advocated. To most te 
such a course seems likely to have favourable results, 
and the difficulties in the way have not appeared 
serious, provided only that the shareholders were fully 
persuaded in their own minds on the subject. For 
some time it appeared as if the apparently high terms 
required by the Metropolitan District alone stood in the 
way, then the delay was attributed to the personal 
antagonism of the two Boards. Now, however, when the 
reasons for amalgamation, owing to the completion of the 
Inner Circle, appear stronger than before, it is definitely 
stated by the Metropolitan Company that it does not 
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, Tae Vatve or Convict Lazovr.—Included in the 
report of the directors of convict prisons for the year 
1883-4 are a series of tables, showing the value of the 
labour of convicts in each of the convict prisons of England 
and Wales. The earnings, it is stated, are in all cases 
calculated from actual measurement, and in accordance 
with a schedule of prices which would have to be paid for 
Jabour only to a contractor for the work actually carried 
on; it being assumed that all material, plant, railroads, 
waggons, engines, horses and drivers, tools, implements, 
&e., necessary to a contractor for the _ r carrying 
on of the works would be provided. Calculated on this 
basis, the daily earnings were :— 
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— ——lconera |“Aver- contemplate any such step. At the meeting to- 
=| €| 8/2 |g! Aver indua- | Gay, the Chairman — said that there never was 
Prisons. £1) 38 53 33 {ce | Eftec- | ing |the slightest idea of amalgamation. They might 
2 \*aies| = | 35\"™ Sv | onec- |have amalgamated years ago, but the time had 
Es peak ee Oa ooo | tives. | passed. ‘This seems to definitely settle the question, 
ee “ od | 1g | since the District Company has always shown a disposi- 
Dartmoor = a tion to hold back, and wait for very substantial advances. 
Fulham Se | 10a | Unless, therefore, the shareholders think fusion desirable, 
Parkhurst | | jog | and make their voices heard authoritatively, there seems no 
Seed le 5 possibility of any such step being taken. 
Portsmouth .........| 2/8 2/4 ee eer 
Woking wee cvececesece ose 84 es 
Wormwood Scrubs 15 





Wits axp Brquests.— The Jllustrated Londen News 
gives the following list of wills proved, with the amount of 
the personalty in each case :— 


The earnings in the case of the Fulham and Woking 
prisons are those of female convicts, which accounts for 





their smallness as compared with the others. The average : " Jah m 
number of persons confined in all the prisons during the | Mootizam ool Moolk Mohsenood Dowlah Tumentts ee 
9 986. and th t ] f ther la Synd Munsoor Ulee Khan Bahadoor Nusrut Jung, Nawa 

eee eres eed ee . See eir labour azim of Bengal, Behar, and Orissa, late of the Palace 

for the twelve months was 252,031/,the daily average thus | Moorshedabad, Bengal.........:s+.......,csssseseessseseseteensveees 3,7 

amounting to Is 83d. Mr George Burges, 9 Lincoln's Ian fields, and of Hawthorn t 

Dale, Warfield, Berkshire ............s.ccccseseseceeeeressaeeeesens 87,000 

Mr William Bangs, of Devonshire House, 221 Bow road... 70,000 


RECONSTRUCTION OF THE Denver anp Rio GRANDE. 


Mr Robert Field, of Grimsbury, Northamptonshire............ 51,000 
—The proposed scheme of reconstruction, which we give 


Miss Fanny Bouwens, formerly of 7 Bouverie place, Folke- 


: , ; ‘ l A ee ee 45,000 
in detail eaewhere, is marked by a fow features of broad | at at.l22 West Sonthrnbay, Baer oo smo 
interest. The position of the railway a8 @ system seems | Admiral Thomas Chaloner, C.B.,of Guisborough, Yorkshire 23,000 
to be viewed quite frankly, in “dry light” so to speak, | Mr Henry Wyndham, of Norrington, Bournemouth ......... 16,000 


The estimates of the immediate future are based upon 
what is called a “safety limit,” which places the earning 
power of the line below that which it possessed in 1884, 
when no doubt it had to meet exceptional difficulties. 
And recognising that the physical condition of the road 
is unsatisfactory, oe propose to expend from 2,500,000 
dols to 3,000,000 dols during the next four or five years 
in putting the permanent way, &c., in a thoroughly 
efficient condition. In order to do this, it is proposed to 
“scale down” the unwieldy interest charges, which is 
undoubtedly a right course to pursue, but it is also 
jj intended to issue new paper capital upon a very con- 
siderable scale, and this is highly objectionable. The 
existing nominal capital is out of all proportion to 
the earning power of the undertaking, and yet a recon- 
struction is proposed by which this disproportion is 
een ra When this is done either the 
emands upon the revenue are definitely incr 
although probably they do not come into silien at og 





Horetgn Correspondence, 





FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, Jan. 22. 


The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DssrTor. 


Jan. %. 1885. Jan. 15, 18865. Jan, ah 1884. 


c f e c 
Capital of the bank............ 182,500,000 .0 ... 182,500, © .. 182,500,000 0 
Profits in addition to capi- or 
tal (Art Law of June 9, 


or else there is created a mass of degraded securities . 1BB7) seccccccscossercossoscee «8,002,313 GA oo. SOORSIS EA .. 8,008,818 64 
which . aia : 

float about in the market at almost nominal quotations ag ee 22,105,750 14 ... 22,150,750 14 ... 22,105,750 14 
and sink the credit of the undertaking to a lower point feces. wee ss uae wee s 
a The idea is an altogether vicious one, and Notes in circulation .......2,087,704,045 O ... 3,080,877,615 0 ;..3,080,571,390 0 
in this case it 1s surprising to find it associated with sound fsteh or damnaied .... 130.6943 35 ... 14,401,051 68 ... 10,870,715 67 
opinions on other points. Turning from this. it js | Banknotes to order, “re- 

interesting to notice one fact mentivned in the echeuse ceipts pa at — $2,364,530 24 ... 32,431,502 17 ... 32,568,702 90 
which shows how, in its physical features, such a railwa : I aaa 114,420,859 86 ... 145,782,930 86 ... 192,424,554 35 
asthe Denver and Rio Grande differs from an Engli i ‘ae ; “Iona ‘ 1254333 Om pean eno *° 
line. On the entire system of 1,478 miles thoee — sa Dividends payable... 7.134527 0 2 1045s 0 581,250 0 
less than 1,650 bridges, which are virtual] all Discounts and sundry inte- 

: : Y All Of Wood, | . 08S scssvcvvseseoeesssserserees 3,289,686 35... 2810,106 38 ... 3,802,412 14 
the proposed n. . : x years. of UE \snstltidneciiginckiniia 2,038,878 43 ... 2088878 43 ... 2,478,984 0 
i] propo ew capital expenditure is on this account | Sundries ........ 22,584,208 97 ... 23,173,282 74 ... 22,848,079 12 

one. Of course, many of these structures are quite Total secscesscssssseee. 3)791,225,671 71... 3,944,968,497 15  .., 8,016,392,907 4 
small, and the Denver system extends over a very mo oi oe 
tainous region ; nevertheless it possesses many dechiness in = ; 
ggumen wih the Waser ron ‘hoy hare extremely | REE mata ube 
sem ° 4 " evecercceveccccosecoeces 7 ” '. 93 eee ‘ eee 
atracti ance to an English road in point of con- | Commercial bills overdue... 132,611 60 ease 0 wmuana *. 
on, and if this . . 
figures are apt to form a besia fee ee, theit mileage | °° fn Pare nok yet due e+ 943.900.08 30 onses 46. Sones 
. ‘ > ue. we 880,7 “ ... 1, 
reasoning. Pio torm a basis for some rather fallacious | Treasury, bls 93,000,000 0%, “peoonon0 “o “ ton 
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Advances on deposits of f c f c f c 
BOON ois coc sctcvveceonesscess 1,610,200 0 ... 2,052,900 0 ... 11,036,200 0 
Do in branch banks........ 34,000 6 ... 44,000 0 ... 2,148,500 
De in public securities ... 153,027,771 46 ... 162,400,144 39 .., 158,518,205 10 
Do by branch banks...,..... 147,527,655 @ ... 148,955,289 © .,. 149,812,206 0 


Do to the State (Conven- 
tions, June 10, 1857, and 





March 29, 1878) ............ 140,000,000 0 ... 140,000,000 0 .,. 140,000,000 
Government stock reserve... 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 
Do di Cusccsseeeceeeeseee 99,864,177 88 ... 99,864,177 88 ... 99,634,200 68 
Rentes Immobilisées (Law 
of June 9, 1857)............ 100,000,000 © ... 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
pervy branches ............ 12,247,406 0 .. 12,220,686 0 .. 11,447,578 0 
_ — ? er 81,728 5 ws 66,745 30 ... 127,543 30 
oy oO e special re- 
Sslee.c- ae 11,907,444 16 ... 11,997,444 16 ... 11,997,444 16 
ONTIND ch eteinscnncevtscstinndets 58,762,413 10 ... 64,444,288 86 .,. 61,701,430 88 
Wis icccctninctdisilans 8,791,225,671 71 ... 3,844,868,437 15 ... 3,916,392,907 41 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASR. francs. | DecREASE. . francs. 
Private deposits .. ............... 24,352,389 | Circulation ................:+ssess0s. 48,172,670 
TED incvnccdpiibencsincinptcntdlibdiwiiins 4,551,192 | Treasury account .............s0+s 31,362,071 
DisCOunts ........000 eveeesene- oe 40,324,288 


Money has been set free by the running off of bills on 
the 15th by the payment of dividends, and also by rent- 
day on the 15th, it being the custom in France to pay the 
house-rent punctually at the end of the fifteen days’ 
grace. Some has gone for investment, raising the cash 
prices of Rente and all the better class of securities, and 
some has gone to the deposit banks, which are again com- 
peting for bills, and discount is easier at 23 to 27. The 
London exchange is lower at 25f 32c, bills having been 
offered under the impression that the Bank of England 
might possibly reduce its rate of discount to-day. The 
Bank of France has added a million and a-half to its 
reserve of gold by remittances from Austria and Italy for 
coupons paid in France, but no transactions through the 
bullion houses are reported. The cash reserve to-day was 
composed as under :— 














Jan. 22. Jan. 15. 

francs. francs. 
CHORE sitecc tied di 998,321,968 ...... 996,916,713 
RRO  cseitkin Beceke 1,026,906,811 ...... 1 ,024,760,874 
ONE kc eae 2,025,228,779 ...... 2,021 ,677,587 


The following were to-day’s closing prices of the prin- 
cipal securities on the Paris Bourse, with the variations on 
the week.:— 


Par. Jan, 22. Jan. 15. 

f f c f c f ec 
Three per Cents........ - 10.. 8 7 79 55 + O 524 
Redeemable Threes ... 100... 8190 .. 81 624 + 0 274 
Four &-a-HalfperCnts. 100... 110 5 ... 109 624 + © 423 
MII. cs ciccuidaascadascand 100 ... kk 97 0 + 045 
Austrian Gold 4%...... 100... 8840 ... 8740 + 1 0 
Turkish Fives............ 100 ... ae os 810 -—- 010 
Egyptian Unified ...... 500... 32875 ... 32750 + 1 25 
Bank of France Shares 1,000 ... 5,160 0 ... 5,125 0 + 35 O 
Banque Ge Paz sessed 500... 733 75 ... 730 0 + 375 
Crédit Foncier............ 500 ... 1,323 75 ... 13200 0 + 3.75 
Paris Gas Shares......... 250 ... 1,557 50... 1,555 0 + 2650 
Buen Cane) | occicccccccsice 500 ... 1855 0 ... 1835 0 + 20 0 
UMM .cadiiincvcibasocts 500 .. 480 0 .. 480 0 iad 
Northern Railway ...... 400 ... 1,652 50 .. 1638 75 + 13 75 
Western Railway ...... 500... 855 0 855 0 act 
Orleans Railway......... 500 ... 1,357 50... 1345 0 + 12 50 
Eastern Railway......... 500... 785 0 .. 78875 - 375 
Lyons Railway ......... 500 ... 1,257 50 ... 1,247 50 + 10 0 
Southern Railway ...... 500 ... 1168 75 . 1165 0 + 375 


South of Austrian Rail. 500... 315 0 .. 

A new loan is expected to be offered shortly by the City 
of Paris for public works, which have been long pro- 
jected, and which would be taken in hand to give occupa- 
tion to the unemployed working classes. The sum 
demanded will not be less than 200 million of francs. No 
loan has been raised by the Municipality since 1876. 

The Paris journals, from their apologetic tone in dis- 
cussing the counter proposals of France for the settlement 
of the Egyptian finances, have evidently small expectations 
of their being accepted. The République Francaise insists 
on the proofs the Powers have given of their desire to 
meet England in a friendly spirit by the terms of their 
communications, in which they have avoided everything 
that could offend the most delicate susceptibilities. 
Europe does not refuse to impose sacrifices on the bond- 
holders, but only desires that the necessity for them 
should be made evident by an impartial inquiry. There 
is no intention of reviving the dual control under an 
aggravated form, and such an idea can only exist in the 
imagination of English journalists. Europe only wishes 
to know the real situation of the Egyptian finances, and 


wo 
e 
or 
oO 


her representatives are ready to give the most 


| assurances to the English inet. As for the substitu. 


tion of a tax on the coupons instead of a reduction of 
interest, it would be easy to effect a compromise on that 


o| point. Another concession made to England is the sanc- 


tion given to the taxation of foreign residents. What is 
above all to be desired, says that journal, is that the 
negotiations should not fail, and end in a rupture between 
England and Europe, which would be matter for 
in every way, and that Mr Gladstone should not be 
in the alternative of either abandoning Egypt before 
accomplishing his task, or disregarding the rights of the 
Powers derived from treaties. In fine, Europe in general, 
and France in particular, have not the least objection to 
declare at the outset of these negotiations that their 
object is not to impede the action of Great Britain in 
Egypt, but only to obtain an equitable settlement of a 
question which concerns interests so numerous and so 
complex. The Débats has been compelled to shift its 
ground, for after declaring day after day that English 
mismanagement had dilapidated the Egyptian finances, 
it now demands some better proof that they are not in 
such a flourishing condition as to render sacrifices from 
the bondholders unnecessary, than the mere affirmation 
of a few English or Egyptian functionaries. ; 
The waht returns of the great railway companies are 
now published to the end of 1884, and, compared with 
1883, present results even more unfavourable than those 
of the latter year compared with 1882. The statisties 
have been greatly simplified since the commencement of 
1884 by the amalgamation of all the sections of each 
company, returns of which had before been given separ- 
ately. The Lyons Company, which lost 6,111,000f in 
1883 on 1882, had a further deficit of 11,847,835f in 
1884, equal to 14°8 per cent. This line suffered from the 
cholera in the South and in Italy. The Northern Com- 
pany, which in 1883 had a small increase, lost 5,943,554f 
in 1884, equal to 10°81 per cent. Besides the general 
stagnation of trade, this line was prejudiced by the falling 
off in the passenger traffic with England. e Orleans 
shows an increase of 662,557£ compared with 1883, but 
there was an increase of 10°93 per cent. in the mileage, as 
nearly 500 miles were added to its system by a transfer 
from lines previously forming part of the State network 
under the railway conventions. The Western Company 
also increased its lines nearly 250 miles, so that the 
augmentation of 723,958f in its receipts for the year means 
a falling off of 8°36 per cent.in the earnings per mile. The 
Eastern had a deficit of 4,001,814f, or 10°87 per cent., and 
the Southern lost 6,183,701f, or 10°88 per cent. The 
dividends of these companies may not suffer in proportion 
to the diminution in the receipts, as a minimum was 
fixed by the conventions, but the arrangements between 
the State and the companies are so complex, that the 
amount to be distributed for the year cannot yet be 
estimated. 
Evidence collected by the Commission for the agricul- 
tural inquiry in the Department of the Aisne, relative to 
the depreciation in farm property, gives the results of the 
renewal of 673 leases for over 50,000 acres since 1880. 
This department is one of those supposed to have suffered 
the most from agricultural distress, and the reduction of 
rents may be taken as the maximum of that to which the 
landlords have hadto submit. The annual rental of those 
51,477 acres under the old leases was 1,380,000f, and 
under the new 1,195,000f, an average reduction of 13 
per cent., ranging from 12 percent. for farms of 100 acres 
and above, to 14 per cent. for those of 25 acres and under. 
In spite of that diminution, however, rents are consider- 
ably higher than they were thirty years back. In 1852 
the average rental value was 22 francs re acre. During 
the period of prosperity under the Empire, there was 
great competition for rural property,and landlords renewed 
leases at increased rents. Ten years ago the average 
rental for the whole of France was 27f 50c, and it is 
now estimated at 24f 50c. The present agitation for pro- 
tection arises from the notion of land-owners, that it is 
the duty of the State to maintain for them the Lome 
they derive from their estates ; while farmers Ww ome 
leases at the highest rates find themselves over-burdene 
with a rent out of proportion to the reduced value of agri- 
cultural produce. 
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The Bills for increasing the Customs duties on.corn and 
cattle have been placed at the head of the order of the 
day for the reopening of the Chamber of Deputies next 
week. -The measure will not be made a Cabinet question 
for the Ministers of Agriculture and Commerce take 
opposite sides, being both zealous partizans, one of Free- 
trade and the other of Protection. The majority of 
members of the Cabinet will probably vote for the Bills. 
The Protectionists who follow M. Pouyer Quertier will not 
be satisfied with the Bill on the corn duties as presented 
by the Committee, which proposes only a duty of 3 francs 
per 100 kils. (2 cwts of wheat), while the farmers’ friends 
maintain that the duty must be 5 francs to be of any 
relief to them. This the Chamber will certainly not vote, 
for in the Committee the duty of 3 francs was only carried 
by a majority of 5 to 4, and the displacement of one vote 
would have caused the Bill to be rejected by the Committee. 
The Orleanists, in and out of the Chamber, have adopted 
a Protectionist platform, which will not be a reeommenda- 
tion to the Bill, and the working men’s party, although in- 
clined to protectionism, are mdifferent to the measure, 
as it falls far short of their demands. At the meeting of 
the Anti-Bread Tax League, held on Sunday, under the 
presidency of M. Léon Say, a body of anarchists obtained 
admission, and derided the cheap bread agitations as an 
electoral manceuvre. 

Payment of a further dividend of 15 per cent.—the fourth 
—to creditors of the Union Général, is announced. 

Among the failures gazetted this week are the Muni- 
cipal Casino of Nice, and the Soir, Paris newspaper. 

The receipts from shipping on the Suez Canal from 
the llth to the 20th inst. were 1,460,000f, against 
1,530,000f in the corresponding period of 1884. The 
number of vessels increased from 80 to 85, but a reduc- 
tion of 50 eentimes per ton, or 10 per cent., was made on 
the Ist of January. Traffic on the canal was also inter- 
| rupted at the commencement of the week by a violent 
tempest. 

The following was the value of the foreign trade of 
France in the last two years :— 

Imports. 


























































1884. 1883. 

f Francs. Francs. 
‘ood ....... eaters dicots =cpepende 1,499,507,000_ ...... 1,614,167,000 
Raw materials ............... 2,194,255,000 ...... 2,278,627,000 
Manufactures ............... 643,775,000 ...... 704,450,000 
PGs cca Steet th > 188,430,000 ...... 207,105,000 
4,525,967,000 ...... 4,804,349,000 
£181,038,680 ...... £192,173,960 

EXPorts. 
Pcs 1883. 
rancs. Francs. 

Food ....... ensseenendsssiiencess 799,209,000 ...... 828,358,000 
Raw materials ............... 679,145,000 ...... 655,993,000 
Manufactures |.............. 1,722,311,000. <..... 1,813,776,000 
ED ete. tea Fes 149,435,000 ...... 153,745,000 
3,350,100,000 ...... 3,451,872,000 
£134,004,000 ...... £138,074,880 
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GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

2 Vienna, January 19. 
st ursday the Prussian Diet was opened 
Speech from the Throne, in which the county's earls 
were described as sufficiently satisfactory, the receipts 
being 20 million marks higher than the expenses. The 
Budget for 1885-6 fixes the total of the expenses at 
1,257,720,000 marks, that is 124,108,622 marks higher 
than those of 1884, and the receipts at 1,235,634.000 
marks, or 102,017,622 marks higher than those of 1884 
The deficit accordingly amounts to 22,091,000 marks. 
This deficit, which results from an increase of 24 586,641 
marks in Prussia’s contribution to the revenue of ‘the 
Empire, is to be provided for byaloan. The Speech from 
the Throne also announced several Bills concerning the 
direct personal taxes, the intzoduction of a new a on 
income from capital, and the acquisition of private rail- 
ways. The Bill for the conversion of the 43 per 
Cent. Consols into 4 per Cents, has alread cm 









to the Diet. 
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1879, which has been laid before the Federal Council of 
the German Empire, proposes a considerable increase in 
the import duties upon man 
figures will show the chief differences between the old 
tariff and the new :— 


and linen goods are also to be raised. 
will suffer most from this change is the Austro-Hun- 
garian Empire, whose chief articles of export to Germany, 
with which 62 per cent. of Austria’s total foreign com- 
merce, is carried on, are amongst those which are to be 
charged with higher duties. The arguments with which the 
German Government defends these Protectionist measures 
are rather contradictory. A few years ago the representatives 
of the Government pretended that the public would not 
suffer in the least from them, because the importer has 
to bear the increased duty, and now it says that the 
duty on corn is to be raised for the benefit of the inland 
corn-growers, who will be able to sell their produce at a 
higher price. 





y been presented 
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The new Bill for the reform of the Custom tariffs of 













articles. The following 


Duty per 100 K1LocRAMMEs. 


Old. New. 
Marks. Marks, 

WOM on cnnkecdcbeddeciddsccccteston Hibesdontes 19 ..« 39 
RC onceccccceseseccstecensessenenenerereneseaens oe 
Barley .....c.scscsesereecceeeessees enaneeeenees 10 20 
OD: i scnebal hid hutabibncsecsesbisdhdanbienaee 10 20 
Beans, peas, &C. ........csecssseeeeeseeeeeeres 10 20 
NEEL x. nc sanhenécs cbonadhepieuaps scandubetens 03 10 
WEARS iis. rsccidsecivececcvdee sovsnscssaperenss Or +. 05 
TIE oc cccrinnnssoncctenten Mebabinaoeeteiactloh AG! 30 
RIE TID cn scnangilhencenasesdsccecciaceqpananien 30... 50 
Wood, in trunk ....c..ccccccsccsrccssccsecees - we “ 

Chopped ......000...csecesses0ee oe cosseses PB -see : 

Stave SO Cec icex ab eaanhshgnal 025 .. 10 

Not planed boards................:s000008 025 . 20 
BeARG 002. .srccccrccrsssrecensecnsccosoocesens 480 ... 800 
IN rick ds Shean cnmlaebatieesasle’ ehvben 3°0 20°0 
Lace and embroidery ..............++++++ 350 


Lace dresses and embroidered dresses 900 1,200 
Artificial flowers ..............ccceeseseecs 300 900 
Cleaned ornamental feathers ............ 300 900 
RN AROD. oc akccnshomascnsnentisin dy coumauentae 600 ... 800 
ON NES Ey See Oe REI aT 15 18 


The duties upon different kinds of linen, linen yarns, 
The country which 


We cannot help believing that the only one 
to profit is the landowner on a large scale, whilst there 
will be no difference for the small farmer. 

Two Bills have been laid before the German Reichstag, 
which propose extending the workmen’s insurance against 
accidents, which now benefits three million persons, to a 
further eight million persons, employed in transport and 
similar trades and in agriculture. 

We are informed that the Austrian Board of Commerce 
intends modifying the Customs tariff, on the basis of the 
changes recommended by the Customs Conference, 
which included representatives of the Austrian and the 
Hungarian Governments. The modification will apply 
principally to the articles which Austria receives from 
France. This measure would be an act of retaliation, 
and will only be enforced if France persists in raising its 
corn duties. The question arises whether Austria will 
act in the same manner towards Germany. 

The Hungarian Government is applying itself seriously 
to the question of correcting the river Danube and other 
rivers of Hungary. Last week the Bill for the regulation 
of the Upper Danube was passed by the Commission, and 
it will be now submitted to Parliament. The plans 
for the correction of the Iron Gate, which were com- 
pleted by the Hungarian Government, have now been 
submitted for the approval of the Austrian Govern- 
ment, because by the Berlin Treaty the Austro-Hungarian 
Empire was authorised to carry out this work. The Board 
of Commerce has also taken into consideration the correc- 
tion of the rivers Raal and Szamos, and the drainage of 
the marshes at Ecsed, which have an extent of 100 square 
miles. The expense of the correction of the Raal river is 
estimated at five million florins. 

The Austro-Hungarian Lloyd has resolved to reduce its 
rates of freight for Indian and Chinese traffic. Thus the 
rate for one ton to Kurachee will be reduced from 3441 to 
25f1; to the coast of Malabar the price for one ton will 
be 253fl, instead of 30f. The reductions of the rates to 
oe Persian Gulf, to Bagdad, coast Burmah are greater 
still. 

It appears that the last act of many of the Austrian 
bankruptcies which we have registered lately has yet to 
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be played, and that the scene will be the Court of Justice. 
We are informed that the houses of several sugar manu- 
facturers and of the director of the Bohemian Mortgage 
j} Bank have been searched, and that the documents found 
| have been seized. 

Several further bankruptcies in the manufacturing 
trades have taken place, the aggregate liabilities amounting 
to from 700,000 to 800,000 florins. 


Correspondence. 


THE PRICE OF GOLD. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—Allow me to draw your attention to a fact in con- 
nection with the price of gold in England, which appears 
to me of some moment, especially at a time when the 
scarcity of the metal, and the insufficiency of the measures 
of the Bank of England to attract it, form constantly the 
subject of discussion on the part of the English and the 
foreign Press. How is it, in point of fact, that your 
Bank pays the lowest prices for foreign gold coins, and 
excludes even some of them, when the necessity to re- 
plenish the emptied coffers of this establishment mani- 
fests itself at every moment? Our bankers here have 
repeatedly made offers to send twenty-frane pieces over to 
London, if the Bank of England price were raised from 
76s 33d to 76s 4d, the latter figurerepresenting the official 
standard, on which no loss has to be feared, at all events for 
the pieces coined under the Republic. Again, it might be 
asked why the Bank pays only 76s 33d, involving a loss of 
7d per mille on the fineness, for German crowns, when it is 
known that these pieces have been given a standard vary- 
ing between 0°899°7 and 0-900°1 in the different mints, 
and that the New York Assay offices accepts them almost 
regularly at 0°8903, while our Bank, as well as the 
Netherlands Bank, take them at 0°8994. American 
eagles are tariffed with you at 0°8994, against 
0°900 paid by the Banque de France and _ the 
German Reichsbank, and JRussian imperiales at 
77s 78d fetch only 0.915°4, while the Netherlands Bank 
pays 0°916, and the German Reichsbank even 0.9165. Our 
Bank has likewise adopted the basis of a fineness of 0.916, 
but such pieces are never sold to that establishment, the 
open market offering regularly a premium on such pieces, 
which always are in request, on account of the much- 
coveted fineness of 0°916, which is above the French 
standard. 

With the exception of Dutch 10-florin pieces, the price 
of which has lately been raised to 76s 4d, thus bringing 
them up to 0°900, the Bank of England pays, therefore, 
the lowest prices for foreign gold coin in Europe and the 
United States. As regards Spanish Alphonses d’or, the 
case is even worse, as the Bank has refused them altogether, 
in the very teeth of the fact that the Bank of France 
has for ever so long admitted the pieces coined after 
1881 at a fineness of 0°897, and that the German Reichs- 
bank has since followed this example. Both have done 
an excellent stroke of business; our Bank has sold the 
pieces to the Cuban bankers, with a premium of about 8 
per mille, and could even get 10 to 11 per mille for them 
at this moment, while the Reichsbank has had them melted 
down in the Berlin Mint, where their fineness has given 
a profit of about 25 per mille on the purchasing price. 

Without any further comments upon a matter which 
speaks for itself,—I remain, Sir, your obedient servant, 

Paris, 28 Rue St Georges, Orromar Haupt. 

January 22, 1885. 


fRotices of Books. 


Street's Indian and Colonial Mercantile Directory. Street 
and Co., 30, Cornhill, E.C.,and Street Brothers, Serle 
street, Lincoln’s Inn, W.C. 

Tue tenth issue (1884-5) of this work again shows large 
additions to the various branches of information. Among 
the new towns dealt with are several of growing import- 
ance in the various Colonies, and many of the standing 
features of the Directory are more fully treated, such as 
he means of communication and transit. The maps of 
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the principal countries, specially revised for the work, are 
worthy of all praise, and everything ap to have been 
done as far as possible with a view to both accuracy and 
completeness. The alphabetical arrangement of the chief 
towns, principal products, &c., of the different countries, 
greatly facilitates reference. 


PUBLIC INCOME AND EXPENDITURE, 

The following are the receipts on account of revenue 
between April 1, 1884, and Jan. 17, 1885, as compared 
with the corresponding period of last year :— 

REv 


x and House Duty...| 2,936 
and Income Tax ... ; 


eee 


nil nit 
29,317 45,392 
86,738 000. 63,483,342 195,927,013 1,820,317 | 2,343,308 
Total, including Balance ......69,115,911 \72,890,743 
OTHER EIPTS. 
Advances, under various Acts, repaid 
to the Exchequer 


Temporary advances not repaid, for 
deficjency 


1,899,402 | 1,943,739 
600,000 
71,616,313 (74,848,482 } ges 
The expenditure during the same period amounted to 
68,347,7797, as compared with 69,498,557/ in the corre- 
sponding period of last year, the issues during the week 
being 749,549/. 


During the week the cash balances have increased 
in the Bank of England and in the Bank of Ireland, as 


follows :— 





Bank 
of — 
621,569 


Bank 
of a 
$26,195 


£ 
we» 1,447,764 
820,068 ... 1,763,832 
Increase 117,569 198,449 316,068 
TO READERS AND CORKKESPONDENTS. 
The Editor of the Economist cannot undertake to return rejectep 
communications. 


Communications must be authenticated by the name of the writers. 
Neen 


Che Bankers’ Gazette. 


«sins snip ahi ainsi ceplcetnintacalieataiaaetanin 
BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 


UNT pursuant to the Act 7th and 8th Victoria, cap. 32, for 
se — Week ending on Wednesday, the 2lst January, 1885. 


ISSUE DEPARTMENT. 


Balances on Jan. 10 
Balances on Jan. 17 


£ £ 
Notes issued.......... 36,322,650 }Government debt .. 11,015,100 


Other securities ..... 
Gold coin & bullion... 


36,322,650 
BANKING DEPARTMENT. 


Government securi- 
oe 21,448,523 
Other ada. = 11,975,115 
r ae i 

Seventey ant other 1,041,347 
bills | a 
118,655 

48,118,655 43, 
* Including Exchequer, Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated January 22, 1885. FRANK MAY, Chief Cashier, 
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THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the following results :— 
£ 









ASSETS. a. po os 

BHT) nn eeeccsesccceseserene. 24,524,616 Coin and bullion....... evossee 21,613,997 
plane deposits peoeeaugeoecee - 4,855,768 
Private Geposits............00 25,148,684 

54,529,068 57,923,190 


‘The balance of Assets above Liabilities beiog, 9.306. 2208, as stated in the above 
account under Rest 
“ FRIDAY NIGHT. 
The preceding accounts, compared with those of last week, 
exhibit :-— “ 
138,950 


950,000 
ealiiaees . 





The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending January 21, 1885 :— 











} ' e. 
eal ct eel, et 
Date. | Colm 8nd | Abroad, or {cz2indng! pepenta. | Banking | Reserve. = 
| Bullion. | out f Bills) | — 3 
| | x3 
ls oe eo a 2 eee 
Oct. 29 19,832,209} 508,000 out 25,520,200 28,005,920| 35,800,079 1 363) 4 
Nov. 5 19,298,157} 213,000 out; 25,530,920, 27,777,927 a $,517,237| 353) 5 
19,319,209; 95,000 out 25 35,179 317; 9,760,819, 34 |— 


12 , 25,808,390, 27,684,057) 

39 19,752,916) 179,000 in) 24,795,670, 27,835,1 10,707,2 — 

18,000 out 24,642,150 27,886,074) 34,66", 11,026,521) 38})|— 
11,193,700, 393) — 





29,160,334 
10 20,811,698] 191,000 in| 24,414,060 29,238,638) 34,941,934] 12,117,638) 384)— 
17 20,938,517) 150,000 in| 24,211,860, 30,676,131) 36,014,810) 12,476,657) 413/— 
24 20,502,674) 195,000 out) 24,734,650 30,322,353) 36,612,791/ 11,518,024 404 — 
31 20,695,496} 79,000 in| 25,037,210 34,052,379) 10,4 11,408,286 375 — 

Jan. 7 20,722,768; 57,000 in, 25,198,800 33,859,252) 40,660,721) 11,274,468, 334|— 
14 21,101,255} 16,000 out 24,720,485 29,514,392) 35, 12,121,770, 404'— 
21 21,613,997" 9,000 in’ 24,347,535 30,008,452) 35,102,163 13,016,402! 434'— 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
= corresponding with the present date, as well as ten years 

viz.:— 


At corresponding dates) Jan. 20, | Jan. 25, | Jan. 24, 
with the present week.| 1875. | 1882. 1883. 








Jan. 23, | Jan. 21, 
1884. 1885, 































| me é 
Bank post bills)......... 26,207,800 | 25,174,755 | 25,180,640 | 24,756,430 | 24.34 
Public deposit... 3,924,933 | 4, | 8,747,102 | San ae 41885-768 
Other deposits ............] 19,675,471 | 23,747,290 | 23,906,482 | 24,649,291 | 25'148°684 
Government securities... 15,148,022 | 12,711,986 | 12,535,107 | 14,454,835 | 13(653,665 
Other securities .........| 15,358,310 | 22,487,685 | 20,798,115 | 21,030,716 | 21448'523 
Reserve of notes & coin} 11,321,838 10,976,165 | 12,377,065 | 12,650,624 13,016,462 
Coin and bullion ........ 22,624,638 | 20,400,920 | 21,807,705 | 21,657,054 | 21'613.997 
ee of reserve ; : 
liabilities ............| 473 % 39 % 44 4 ° 
Bank rate of discount..., 4 % 5 a 4 th ae *? Y 
Price of Consols ......... 923 100 102} 101} 993° 
Average price of wh: 44s 64 463 1d 40s Od 38s 9d 84s 2d 
Exchange on Paris (sht)| 25 + 234 25 11} 16}) 25 19 24 | 25 16} 213/95 313 36} 
=~ noe 11 14} 159) 12 }12 1h 212 3 8°} 39 1} 23 
— Hamburg (3mths 70 | 20 68 72 | 20 57 61 | 20 57 61 | 20 66 70 
Clearing-house return. ..{149,196,000 | 99,637,000 184,184,000 '104,488,000 104,911,000 





The amount of the “ other deposits,” compared with the “oth 
securities,” showed in 1875 an excess of 4.317.1611 ; in 1882, a aioe 
of 1,309, 705¢ ;in 1883, an excess of 3,108,367 ; and in 1884, an excess 
of 3,568,5751. In 1885, there is an excess of 3,700,156/. 

In 1882, Paris was on the eve of the stoppage of the Union 
gg and was sending vast quantities of securities to London for 
Lombard = eee bills advanced from 4 to 48 per cent. in 

n 1883, the Bank rate was lowered from 5 to 4 t., but th 
market had been down to 3} pe t. cnaceh. he 
a e By senor 1,000 bor P cent. for more than a week. The 


In 1884, the money market was rather unsettled. There was the 


possibility of further exports of gold to Australia, whil 
; . e lt 
amounts were taken for Spain, and in the outside market “wae 


an inquiry for Paris. As a uence, the tendenc 
A ' y was to hold 
—— a ‘ short. Day-to-day, money &c., was therefore 
The following is the official 


cleared at the London Bankers’ return of the cheques and bills 


Clearing House :— 
1385. 





scelisedeitidithdatiinitoeeae ce, 
£ 

20,790,000 bs 

18,258,000 


18,479,000 
15,663,000 


16,809,000 
15,012,000 
104,911,000 | 








: 104,485 
=e Exchange Pay-Day. + Consols Monthly Settlement. = 
The following is the Manchester Bankers’ Cl 
J 


an. 17, Jan. 10 
ies, "is ; Jan. 19, 
Manchester (weeks ended) 2,278,804 ... 2,390,303 .., £116,554 


a irayaerinseeeseesiosoesneeeneiiiiaiiiasieein neem eae tntemeanccs 
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Th cipal items in the accounts of the following continental 
and aca banks for the latest week published are compared 
below with the previous statement and with the corresponding 


last year :— 
RE eS BANK OF FRANCE. 


Comparative Increase 
or Decrease. 





Jan. | Jan. 15, | Jan. 24, 
eee 1885. 1884. 


EE | ES | LT LL ——_—__ -——- - e  -  — - 
ASSETS. £ £ z £ £ 
HO | cnccussaensisneronsninacsostd Tcata.o0el eae ooeee +  442,000)+ 5,204,000 
t ities...... 14,113,000} 14,113, 104, in , 
Private sovurities . 53,197 55,260, 61,326,000|—- 2,063,000/— 8,129,000 


Private securities ............ 
LIABILITIES. 


ee al 119,508,000) 121,285,000'122,783,000'— 1,727,000|— 3,275,000 
Government deposits .....| 4,576,000 6,881,000 7,297.000\— 1,288,000|— 2,721,000 
Private deposits............... 15,199,000 14,225,000! 14,284,000'+ '974,0001+ ‘915,000 


IMPERIAL BANK OF GERMANY. 
| Jan. 14.| Jan. 7. | Jan. 15. )Last Week. Last Year. 
£ £ 





AsstTs. £ & 
Coin and bullion ..........+ | 26,612,000 26,061,000} 28,801,000 '+- 551,000 — 2,189,000 
Discounts and advances ..., 25,063,000} 28,905,000 arr 3,842,000 + 2,664,000 
Lia BILITIES. : 
Notes in circulation.........{ 39,178,000} 41,331,000} 38,006,000|— 2,153,000 + 1,172,000 
Current accounts ............! 10,082,000! 11,053,000} 9,358,000 — 71,000 + 124,000 
NETHERLANDS BANK. 
Jan 17. ,; Jan. 10. )} Jan. 19. Last Week.)Last Year. 
AsseTs. £ & £ & é 
Coin and bullion—Gold ...} 2,270,000} 2,268,000) 1,973,000; + 2,000 + 297,000 
a Silver...) 7,722,000} 7,695,000} 7,750,000) + 27,000— 28,00 
Discount and advances ...| 9,442,000} 9,631,000) 8,208,000) — 89,000 + 1,234,000 
Notes in circulation seseeses| 16,814,000} 16,662,000) 15,950,000 + 152,000 + 864,000 
Deposits ..... --...-2....| 1'105,000| 1,361,000! '398,000| — 256,000 + 707,000 
NATIONAL BANK OF BELGIUM. 
Jan. 15.; Jan. & | Jan. 17. |Last ge Last ol 
ETS. & £ £ 
Coin and Salton gavceesonces 8,786,000; 3,891,000 phone a 105,000 — 133,000 
discounts.........-.: »| | ¢ 8,861,000} 8,847, } : 500,000 
eae is heats j | 12,248,000 4 3"105,000] 2,301,000 f + 182,000 + 
Circulation ..........0cseceseeee 14,349,000) 14,084,000) 14,404,000 + 315,000 — 55,000 
Deposits 2,711,000' 2,749,000! 2,493,000 — 38,000'+ 218,000 
NEW YORK ASSOCIATED BANKS. 
| Jan. 17.) Jan. 10. Jan.19. Last Weenjlast Year. 
ASSETS. £ £ | £ £ é 
Specie .......ccrereerssereererees 19,700,000; 19,040,000) 14,080,000; + 660,000) + 5,620,000 
Loans and discounts......... 59,060,000) 59,240,000, 66,520,000} — 180,000|— 7,460,000 
Legal tenders ............00++: | 8,220,000} 7,960,000 6,660,000} 4+ 260,000/+ 1,560,000 
LAABILITIES. | 
Circulation ..........c0.0s0000 | 2,260,000) 2,260,000, 2,880,000 a 620,000 
Net deposits ...............005) 70,740,000} 69,840,000, $9,120,000; + 900,000)+ 1,620,000 
y } 


sssessessesecesses| 17,685,000 17,460,000 17,280,000; + 225,000) + 405,000 
Actual excess [*deficiency! 10,235,000! 9,540,000 3,460,000) + 695,000|+ 6,775,000 


Converting the rcichs mark at 1s; the Dutch florin at 1s 8d; and the franc at 
25 per 1. American currency is reduced into English money at 4s per dollar. 


Discount aND Money Marxer.—All through the week the 
quotations for money have drooped. The discount rate for the 
best three months’ Bank bills, which closed last week at about 
4 per cent. or a shade under, is now only about 3§ per cent. 
Many transactions were effected on Thursday at 34 percent. A 
strong feeling prevailed during the early part of the week that 
the Bank would reduce its rate, and there is no doubt that 
efforts were made in order to force the hands of the directors. 
But although the position of the Bavk gained in strength during 
the week, the directors decided to retain the present minimum. 
This action is perfectly reasonable. The Bank raised its rate 
fcr a certain definite object, viz., to increase its stock of gold by 
an influx from abroad, and this object has not been attained. 
At the same time, there is the old difficulty of a great disparity 
between the Bank and open market quotations. Nevertheless, 
this will naturally diminish now, since, owing to the tax 
collections, the Bank will gain strength at the expense of the 
open market. During the week the New York exchange on 
London has hardened, but Continental rates are slightly easier. 
At most of the leading European centres money is also rather 
lower. 

The Bank returns show an addition to the reserve of 894,0001, 
raising the total to 13,016,000/. The liabilities are somewhat 
larger, but the proportion borne to them by the reserve has 
risen to 43} per cent., a gain of 2} per cent. The Government 
has repaid advances to the extent of 950,0001 out of the inflowing 
revenue. The private securities exhibit an increase of 485,000/. 
The stock of bullion now amounts to 21,614,000l, a gain of 
513,000, all of which, except 9,000/, has been returned from 
the internal circu'ation. 

At a meeting of the creditors of Messrs Oliver Brothers and 
Phillips, held this week in New York, a statement was read, 
showing that the liabilities of that firm amount to 1,508,338 dols, 
and the assets to 2,319,352 dols. The liabilities of the Oliver 
and Roberts Wire Company (Limited) stand at 902,432 dols, and 
the assets at 1,259,510 dols. The firms suggested that a five 


years’ extension should be ted them, and at a subsequent 
meeting this was acceded. rer 
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We subjoin our usual discount quotations for paper having various 
periods to run, and a comparison with previous weeks. 








5 : Bank Bills. Trade Bille. 
&,4 |3 Months.;t Months./6 Months.|3 Months./4 Months.)6 Montha, 
% % % x < % % 
Oct. 3t.../ 3 3} 33 8 4 4} 
Nov. 7...) 3: 44 43 | 44 nom. | 3} nom. 4 i 4 4 
14...) 3 44 nom. | 4 nom. 4 3 if 
21...1 3 8 3} i 4 8 
28...) 44 4 44 nom. | 33 nom. 4 4 nom 4} nom 
Dec. 5...) 4 4 3} 4 3 4 4% 33% 
12...) 5 a 4 8 4 4 4 
19... ‘ij 4 3 3 4 
24...) 4 + + 3 4 4 3 
Jan.2...) 4 33 3 4 4 3 
16. sh $i 4 34 i 3 4 ‘ 4 ri 
4 4 3 
23...|_ 3 af | 3 3 3 4 33 4 3 





The current allowances for deposits at call and notice are now as 
follows :— 


Private and joint stock bauks at notice ............. - 3} per cent. 
Discount houses at call ......... cccccccccccccccccssseceeeeee « 34 per cent 
oo seven days’ notice ............secrerees 3? per cent 
~ fourteen days’ notice ...............00 3? per cent 


The discouat quotations current in the chief continental cities are 
as under, 
Bank 


i 

Rate. Meret. Rete Maeeet 
; 2 ey % x 
, —— ~ 3 Feb, 22,’83] 23 | Madrid ...... 44 44 
DD iecciicéi 4 Jan. 19,’83}] 33 | Lisbon........ 6 ca 
Frankfort ... 4 eco...8 Vienna ...... 4 Feb. 22,’83] 34 
Hamburg ... 4 wer 8 | Gomes «........ 5 J ae 
Amsterdam... 3 Mayl4, 84] 28 | St Petersbrg. 6 Oct. °79] 6 


Brussels ...... 4 Oct. 30,84] 34 | Copenhagen 5 Nov. 84 5 


At other centres the latest recorded quotations are :— 


% Discounts. Overdraf ts 
1 


New York (call money) Melbourne...... 6 to7...... 9 
Ditto (endorsed bills) ... 5 to6 | Sydney ......... 6 to 7...... 9 
Calcutta, Bank min. (Jan.15) 6 Adelaide ......6 to7...... § to 9 
Bombay, Bank min.(Jly. 23) 4 Montreal ...7(callmoney 4 to 64) 


In New York the Associated Banks have reduced their loans and 
discounts, and have considerably increased the reserve above the 
legal minimum. It is evident that the failures on the other side 
have induced great caution. 





The following are the standards for gold points of the four principal 
} gold exchanges :— 





f French. m German. a American. 
25. p. mille for us 20.52—5 per mille for us 4.89 —5 per mille for us 
25.224—Par. 20.43—Par. 4.867—Par. 
26.1 p- mille agnst us | 20.83—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 
Australian—102/ — for us. 


The exchanges were yesterday :— 


French short exchange f 25.324, or 4 per mille in our favour, 
—- short exchange m 20.46, or 14 per mille in our favour. 
ew York exchange 
at 60 days is $4.82). 
At 4 % interest, short $4.85, or 14 per mille against us, 


The Indian exchanges have had a weak tendency, and silver 
has drooped in sympathy. The final quotation for fine bars is 
493d per oz. 

The India Council have sold the following remittances during 
the week :— 


eeeeee 


z s 4d 
Saturday..........+. 5,000 bills on Calcuttaat...........csoeee L Tye per rupee 
= “as 10,000 telegraphic transfers on Calcutta ...... a a 
Wednesday......... 142,630 in bills on Calcutta at............000000008 17 r rupee 
i edbebie 209,000 in bills on Bombay at..........0...000+-. % ren 
<li 1,000 in bills on Madras at ... ............. «.. S 
ms seeseeeee 60,000 in telegraphic transfers on Calcutta 1 7} per rupee 
é veseeesee 60,00 in telegraphic transfers on Bombay } about 50 per cent. 
Thursday ......... 10,060 in telegraphic transfers on Calcutta at 1 7,5, per ru 


From the commencement of the financial year (April 1) to 
last night, remittances for 11,71,90,318 rs have been sold, 
realising 9,515,202I. 


The suspension is announced of the firm of Charles Michiels, 
of Antwerp. The liabilities are believed to be heavy. 


A circular has been issued by a shareholder of the Home and 
Colonial Marine Insurance Company, Limited, urging the neces- 
sity of an investigation into the affairs of the company. No 
dividend has been paid since 1870. The shares are 50/ each, 
with 5! paid, and the nominal price is nil to 10s. 


Tue Srock Markets. —The movements on the Stock 
Exchange during the past week have not been very im 
portant. A very slight stimulus was imparted to prices 
by anticipations of a reduction in the Bank rate, but the 
effect, which was very trifling — barely a mere harden- 
ing—was lost when the directors decided to make no change. A 
difference of 1 per cent. in the Bank rate, however, practi- 
cally makes at present little difference to speculators in the 
House, although it is true that here, as elsewhere, all the factors 
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in anoperation are now calculated to much nicety. ‘The meek 


has not affected prices. Egyptian stocks naturally attract: most 
attention amongst foreign securities, and the House has 
recently taken brighter views as to the future, in a belief 
that the Government have decided not to admit of anything 
of the nature of a multiple control in Egypt. Some of the 
markets are subject to special influences, this being especially 
the case with Home and American Railway securities. The first- 
named have fluctuated upon dividend rumours, the distribu- 
tions upon the heavy lines being now due. American descrip- 
tions continue to be influenced by the fighting amongst the 
trunk lines for traffic, which has again ended ina dissolution of 
practically all “ pool” arrangements. 


MEETINGS. 


The following meetings are to be held during the ensuing week :-— 
LLL Tait, 
| Date 






















Company. | Class. Place and Time, 
aan LT 
American Pastoral.......,.......| General............| Jan, 27 |1 Great Winchester 
ae, Dudley, &c., Giniias = 

TRING cesceveccceceeecevees| PEMOTAL... 1.00000 » 2% |Birmingham 
Bradford Old Bank "| General ” 96 | York 
Bristol and West of England 
iti ein ae General............ » 2% Bristol 
British Indian Tea... General............ | 29 [14 St Mary Axe at 12 
Bute oe and Canal...... | General cae, Sing | 4» 80 |Exeter 
Pris Railway... ..........<:-..00e} GODCFAL,.....00.00 »» 80 |4Copthall buildings, at 
— Southern District Genent | ut 
TAMWAYS.......cccseoveeseese.| GOMCRBL......000000 »» 30 |4 Copthall buildings, 
Eley Bros......... ‘sniallelineesiniail General............ ij» 8 Canton street Hast, abl 
Foreign and Colonial Govern- 
ment scdenehe dipcocnsall SM eicanentcoie » 27 \Cannon street Hotel, at 2 
Great Eastern Railway..... ...; Generaland Ex. 
General........| 5, 30 \Cannon street Hetel, at 13 
Halifax Joint Stock Banking} General............ » 28 |Halifax ’ 
Hudson’s Bay ......... 0.0.0.0...) Gemeral....cs.ccss » 27 |Lime street, at 2 
Liverpool Commercial General............ » 2 |Liverpool, at 12 
Londonand Brighton Railway; General and Ex. 
General.........| ,, 28 |London Bridge, at 2 
London and St Katharine 
og ee »» 29 |109 Leadenhall street, jat 1 
London, Tilbury, &c.,Railway) Generaland Ex. 
General.........) 55 2 non street H at 12 
Mutual Life Assurance........ | General... »» 25 |King street, EC , at 12 
Newfoundland Copper Mining} General.............. 5, 31 |3 Lombard atl 
New Zealand Land Mortgage| General and Ex. 
General......... »» 80 |\Camnon street Hotel, at 12 
Oldham Joint Stock Bank ...| General............ » 2 Oldham 
Swansea Bank .. .......-.s0se0+++ General............ » 26 (Swansea 








British GOVERNMENT Securities, &c.—Consols have had a 
firm market, and prices close higher on the week at about the 
best points touched. Exchequer bills, and Bank of England, 
stocks are unaltered. Indian Sterling stocks have remained firm, 
but Rupee Paper has drooped in sympathy with silver, Colonial 
Government Bonds have had rather a dull market, the failure of 
the new Jamaica loan creating a rather unfavourable impression, 
Rumours of a new Queensland loan are current, and the 4 per 
Cents. have receded 4 per cent. Corporation stocks are mostly 
quoted at nominally higher prices. 





orks 34%Con.{1'107 4/107 


ForzicN Government Secunities.—The market has worn & 
firm appearance, and prices close firm. Egyptian have been in 
active demand, at an advance ranging from 1 to 2 per cont, 
Other international securities have also advanced, especially 
those issues mostly dependent upon the Paris Bourse, at which 
centre a more buoyant tendency has prevailed. The German 
Bourses have been quiet, nevertheless Hungarian, Russian, &., 
have improved to some extent. Portuguese continue to be sold 
freely, and the market closes far from strong. South American 
issues have been in better demand, and the tone has improved. 
At Buenos Ayres the financial crisis 

As mentioned above, Portuguese 


, 00, is the lowest 
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The following are the latest closing prices, &c., of the leading 









Ordinary stocks : «Making 
ing Prices Rise up 
Coo wodl To-day or Fall. Prices 
Ame 6% Public Works, 1871........95 7 «. 94 6 — 1 wa Yi 
a ok Seay Lane, ii......0e © an .€ ce “y 
Ditto 5%, 1B94 se. . sevevrsseees i Bi i M8 on = 
Austrian 4 7, Gold Rentes. OS: - 2. we ee - a 
Brazilian 6 %, 1866 ........ m2. 9 cette 
Ditto 5 %, UBT ......ceceeees Se Bae SS 2 : 
Ditto 5 %, 1875 .. ... . .... a 6. 8 5 a 
Ditto 4} % Gold Loan, 1879 0 SH 6 «St 6 e * 
Ditto 44 9, 1888 era dicalene Canotalen cone SUR SH Cw. SSS i = 
Buenos Ayres 6 %, 1882 .........00 e000 ee 86 8 | wy 8ST - 1 Aad 
Ditto 6 %, 1883..........00+ ae Ue TF vy toe OT 
Chi ian 6 %, 1878 and 1875..........000000» ee GNM Sao 7 
Meggtien & United | mT j 6336 + If uw Gat 
BY Preference ......sceee0re cesses STH 83 ; + 1 = 
Ditto 5 % State Domain Pee cee cence eeeceneee 87 ; ee 87 ove eee oe 62 
Ditto 4 4, Daira Sanieh » 62} . 635 4 > a. - 
French 4} %, 1883..........00sereensesssereesesees 108 10882 + bw 108 
Hungarian 6 %, 1873 ..........scssces-svsesees 98 ° ons Rag . if oe = 
d Ren 77 as o 
Mian 8 & 18 13 k : wn. 953 6 + }& ww. 953 
SED nee: oes ec Oe 
nae ' — & « 133 
i aa dale aa 
.. 4365 — 2 .. 463 
9 ..., 984 D + a 7 
$a + a 96 
Ce = we 96 
3 .9536h + we 93 
8 <2 + Ib ow -F 
59 +r Ve eee 
‘ “ of ae 45 
Turkish, 5 %, 1854 “Tribute Loan” ...... 87 9 89 + 2... 8 
Ditto 44 %, 1871......... A ccmsccens-an 63 } 0 + 2 on 68 
Ditto 5 % Defence ......ditto ..... ....+. 81} wee 83h 4 + 2b ww 8! 
Ditto 5 %, General Debt (Stamped)... 71, S8rs ... 7% 8 — tw 7 
Ditto 6 %, 1869 (Stamped)................05 # 10 as = om 
Ditto 6 Z, 1873 (Stamped).............0000 8 3 ; ae 
United States 4%, 1907 ...ccc..cesssceseoveee 12D 6 wh - § . 
Uruguay 5 % Unified ...........:.ccccccceceeee BOF 1h... 504 1g ack se bls 
Virginia 6 %, New Funded (Reg.) ........ 4 42. =... 99 41 — 1 4 


Home Rarways.—Early in the week a rather dull tone pre- 
vailed, owing chiefly to unfavourable estimates as to the forth- 
coming dividends on the ‘‘ heavy” lines, and also to the rather 
bad appearance of the weekly traffic returns. Prices, however, 
close stronger, especially North-Eastern, which has improved 
upon the dividend declaration given below. Compared with last 
year, this shows a reduction of 17 per cent., representing about 
200,0007, whereas the decrease in the traffic for the half-year 
amounted to 288,500/. It is therefore evident that expenses 
and fixed charges must have absorbed a considerably larger sum 
than last year, and also that in some directions a very low divi- 
dend must have been anticipated, or the present would scarcely 
cause pricesto advance. On the week there is a slight fall, 
but the final quotation is 1} per cent. above the worst touched. 
Metropolitan and Metropolitan District have recently rallied 
sharply, but the former still shows a loss of 14 per cent. 
Brighton Ordinary are quoted 1 per cent. lower, but the A 
stock, which closes distinctly below its best, is unchanged. The 
other movements are irregular and trifling, the margin either 
way only being from } to 4 per cent. 


. “ Making 
Closing Prices—~, Rise up” 
Last Week. To-day orFall. Price. 
Caledonian.............00000 ieiitiicbiialon image a ee — 4... 08% 
NE MNINIET ays cescovscescecevsscccnsssccsecssns OTE GR sce 67} 8 — 43 ... 68 
I OUR civics scayrovecieisesscsecscicces RIOR BAR ws THOR BEB © ois cs SD 
Ditto A ...... - 103 - 1033 3 + ece 104 
Groans WesterD .......e.crrccrccsssrrsscortveres 1890p 8 Cw, 1898 § i oe 134 
Lancashire and Yorkshire.................. 116 17 ... 116$ 17} + 4 .. 1164 
IE IE FIN non rch ssssniocnccaceeeee AID. 21... 118 9 — I... 1194 
SI MR Seticovanenscebubtorntsntinsmeves canteens 99} RR) AL: see.’ es: cae OO 
London, Chatham, and Dover ............... 178 oan eee 
Ditto Arbitration Preference ............ 96} oe 96373 + § wee 97} 
London and North-Western.................. 165 { oo 16435 — & ,., 166 
London and South-Western.................. 1245... 124 5 xnew ow 495) 
Manchester, Sheffield, and Lincolnshire ta 4 sue SO ae TR Fay 
ee pg ROOD 36! 36} 7 + oe 29} 
vt SI iol tesieecalb itieohane'sté vee 110§ 11h... 112 + if we 242 
a PII ses ecibsinconvosccdsovunesce 555 6 oe 56 + ; ow =—«ED 
North Staffordshire........0.........csessssees 893" we 03 iota ee Tm 
North British 08 OO ORE Hee oes COR DOr eee eee eee ees eee 94} 5 oor 94h an & 963 
North-Eastern—Consols .......c..esccesseses 1653 4 1543 5k — §& 2. 167 
South-Eastern ...........cecscsssecsssrsvercesses Se eer eis 
Ditto Deferred seserstesereceserecees vee OSE OF 83 # — 4... 10:4 


_The railway dividends so far announced have caused some 
disappointment, due chiefly, we should imagine, to over-sanguine 
estimates of speculators for the rise, since the dividends them- 
selves are not more than the available data gave groundsto expect. 
The London and Brighton Company pays the same dividend, but 
the heavy shrinkage in the traffic of the South-Eastern, as a 
result of the prevalence of cholera on the Continent, has led to a 
reduction in the case of that company. The market prices of the 
two ‘‘ A” deferred stocks of these companies present some striking 


~eorrmngg spel rent J and as regards their relative yield to 
olders. 1e Metropolitan pays tl rthodox 5 ’ 
dividend, but in wok So” thi, it fiat aie 


er to do this, it has to trench upon 
the reserve. A sum of 23,5661 has been taken from 
the latter fund, which makes up the loss in revenue, and 
allows of a large balance being carried forward. | The 


Sheffield Company has also had to reduce its dividend 
The Great Eastern Company pays 4 per cent. more than it did a 


pet ago, when its expenses were heavily increased by the new 
orthern extension, and traffic had not then developed. As 
regards working expenses, the companies which have so far 


reported show variations so great, as not to allow of any general 


i the subject. 
half. resgg iene eth 1884, the balances brought in and 





The dividends declared for the past 


carried forward, together with the total dividends for 1884 and 
1883, are subjoined. 























\Rate % per 
Ann. for Total 
| 2nd Half Balances, Distribu- 
Year. tion. 
iio Brought Carried 
| 1884. 1883.| in. | Forward. | 1884.) 188%, 
ae lx |x é £ 41% 
Great Eastern .......ssseseeesescsssecosoceness | 3} 23] 15,182 | 18,00 a ib 
London and Brighton, Ord...........0++ Lae cs Oe me a 
Do “B” 6 per cent. Pref. ......-..-+.++ 8 8 lt 8,751 | 7,514 ( : 
Do “A” Deferred .........seeceereeeeeses vee | oose 1] ei 
London and South-Western ........cc-| 68 | 7 13,450 | 11,939 ( 5) 4 
London, Tilbury, and Southend......... 34 84 | 1,500 D : 
Manchester, Sheffield, & Lincoln, Ord.) 4; & i) \a ( t 4 
Do “B” 6 per cent., Pref.....00....000+ | 8 9 2,855 2, oe “ St 
Do “A” Deferred ........c.ccccscrseerees se | _ &j nil. | ni 
Metropolitan.........ccscccceeseesneeecenerees ; 6 | & 2,548 | 9,074 5 5 
South-Eastern, Ord. ..........ccseeseeeeeees | 63 7k | Dias wie ‘ on! . Sh 
Do “*B” 6 per cent. Pref. . | 6} 6 le 2885 | se 6 a 
Do ** A Deferred. ........0-tveresecnsee< ei ee 3} | 











The North-Eastern Railway dividend has been announced 
to-day at the rate of 7 per cent. per annum, which compares 
with 8} per cent. for the corresponding period of last year. 
RAILWAY TRAFFIC RECEIPTS. “sn 

The traffic receipts on seventeen principal railways of the United 
Kingdom, of which a list is subjoined, amounted for the week ending 
Jan. 18th to 1,020,035/, being a decrease of 39,723 onthe corre- 
sponding week of last year. 











gate Receipts of 
Week's Receipts. Half-year to date ¢ 

Inc. or Dec. on Inc. or Dec. on 

Correspond Correspond- 

ing Week ing Period 

Amount. in 1884. Amount. in 1884. 
£ £ £ Gi 
Great Eastorn....ccccccccssesesvee 54,286 —= 1,976 eccorre «159,237 — 865 
Great Northern ............00+0 66,339 + 756 sescenees 194,047 — 318 
Great Western .......cccccccc0, 233,508 — 7,374 sersereee 393,845 — o 
Lancashire and Yorkshire... 64,563 — 3,033  ...c00- 192,32 + 031 
London and Brighton .......... 30,076 — = 2,173 sessseee . 101,306 = 
London, Chatham,and Dover 18,853 + i” ccseume 65,912 — » sal 
London and North-Western 173,739 — 3,714 526,461 ae 345 
London and South-Western 40,770 — 1,655 128,431 -. “ih 
Manchester, Sheff., &Lincln. 35,870 — 156 105,720 — 1.160 
Metropolitan ..... ccs 12,017 — 407 eee : Paes 

Metropolitan District ......... 817 + 91 23,630 + om 

Feta 131915 + 1,288 883,855 + | 451 
North-Eastern os... cscs 107,116 — 1,808 arrseroes zys,00e — 22,088 
South. Eastern..............sss00e 29,232 — —-B,T3H serenerer 16527 — “= 
MINIM ie. teissessncedivesses 51,706 — 736 1,448,523 — 22,097 
*Glasgow and South-Western 17,880 — 1,172 542,699 — 18,090 
*North British .....ccscsesee 41,008 — 4,847 sersesene 1,310,360 — 22,832 
1,020,035 — 89,723) ......0 5,966,287 — 132,470 


* In these cases the aggregate is calculated from the beginning of August. 
t We give the agyreyate as published. 


Cotontat Rawways.—Grand Trunk stocks have sympathised 
with American issues. Canadian Pacific continue depressed.. 
Indian Guaranteed stocks have had a firmer tone, and Great 
Indian Peninsula have risen 2. 

The following are the latest elosing prices, &c. : — 





“ Making 
Closing Prices— Rise up” 
fast Week Today or Fall. Prices. 
Bombay, Baroda, &6.......,..00+ sssesecssesees 146 8 146 3 ass 148 
Canadian Pacific, Shares ..........s0....08... 423 3 428 § — 3 45 
East Indian Deferred ..........+. s.ssscovers 117 119 a: = Pe. 118 
Grand Trunk of Canada, Ordinary......... oo. oe aes ee ee 94 
Ditto, 4 %, Guaranteed ...........cceceesees - 8 7 — gw 72 
Ditto, First Preference .......... <i neo — ij 76 
Ditto, Second Preference 43 — § - 4 
Ditto, Third Preference ..........ss+:se+++: 2099 § — & w 2 
Great Indian Peningula..................00005 137 9 + 2 138 


AMERICAN Rartways.—Prices have again given way in this 
department. The complete break-up of the ‘‘ pool” arrange- 
ments among the trunk lines, due to the action of the Penn- 
sylvania, has been the main cause to influence prices adversely. 
‘he only exceptions to the fall are Illinois Central Shares, Lake 
Shore Shares, and Philadelphia and Reading General Mortgage 
Bonds, which are rather higher; all other issues mark a decline. 
Oregon and California Preference Shares close especially flat, at 
a fall of 34 dols, owing to foreclosure by the bondholders, 


The following are the latest closing prices, &c., of the more pro- 
minent issues, 


* Making 


7—Closing Prices—, Rise up 
Last Week. To-day. or Fail. Prices 
Centrai Pacific, Shares ............00000s0 33h § «. 823 8 — B .. 84} 
Chicago, Mil., & St Paul, Com. Stock ... 76} 7 owe 2B ; a 4 jee | 
Denver and Rio Grande, Shares ........... 8} 9 ie, — oe 
Ditto 7 %, First Consol. Mortgage ... 49} 50... 48 $ — If ... 50 
Mlinois Central Shares................0:000 0 122 1235 4 + 4 ve 123 
Lake Shore and Michigan Sthrn, Shares 62 . 62h 3 + «. 635 
Louisville and Nashville, Com. Stock ... 24¢ 5 oe 34 4+— 2... 26 
Ditto 6 %, General Mortgage .......... 83 5 .«. 83 5 as ove 
New York Central, Shares................0+0+ 89 3 a ' - 903 
New York, L. E., and Weetern, Ord. Shr3 13} 14 13g gf — . 144 
Ditto 6 %, Second Consol. Mort. ......... 56g «4 553 6 — gf... Ue 
N.Y., Ontario, & Western, Reg. Shares 11} 12 ... 11Z 12.2 ue oe 124 
N.Y.,Pennsylvania, & Ohio, 7 % Ist Mort. 30 2 .. 2 § — 14 . 382 
Norfolk & Western, Preferred ............ 22 24 24 oon eee, 2H 
Ohio & Mississippi, Ordinary Shares ...... 19 20 174 184 it 19} 
Oregon & California, Preferred Stock.. 16 17 124 — « 17% 
Pennsylvania R. R., $50 Shares ..........+ Sly 2h 51g 8. — |B. ove O88 
Philadelphia & Reading, $59 Shares ...... $ 4 Sk eee oe te 
Ditto 6 %, General Mertgage, 1874...... 71} 24 . Teh By + 1 ue TSR 
Union Pacific, Shares ..........c.c0c0.ceccserees 80 oe 4903 503 — §& .. SOF 
Wabash, St. Louis, &c., Preferred Shares 12} 13 EE IBS ne ae On. 
Ditto 6 Z, General Mortgage .........s0.+ 33 40 $— 2 33. 


| 
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ForriaN Rartways.—Mexican stocks have been quiet, and 
close steady. Central Argentine Shares are 2 higher,but Buenos 
Ayres Great Southern have fallen 14, Buenos Ayres and Rosario 
3, and Donna Theresa 1. 

Bank SuHares.—The market has been inactive, and the varia- 
tions are more or less nominal. Union of Australia, Bank of 
Australasia, and Bank of Victoria are quoted 1 higher, while 
Bank of South Australia are quoted 1 down, London Joint- 
Stock 4, and Union of London 4. 

MiscELLaNngous Securitres.—Telegraph securities have shown 
increased firmness, especially Anglo-American issues. Water- 
works stocks have remained very firm. In Gas shares Rio de 
Janeiro have fallen 1, but otherwise prices have hardened. 
Tramway shares have varied irregularly in price, but the general 
tendency has been upward. London General Omnibus Stock has 
fallen 2, Suez Canal Shares have risen $, East and West India 
Docks 1, Milwall Docks 1, Crystal Palace 5 per Cent. Debentures 
2, and Scottish Australian Investment Ordinary 5 ; while Nobel’s 
Explosives Shares have fallen $, Bahia Central Sugar Factories 2, 
Central Sugar Factory of Brazil 2, Eley Brothers 3, and Assam 


Tea 1. 

The following are the latest closing prices, &c., of the more im- 

portant miscellaneous issues :— 

** Making 

7—Closing Prices—~, i up” 
Last Week, i 

Anglo-American Telegraph, Ordinary ... 30 

Hudson's Bay, Shares 23 

Imperial Ottoman Bank 

Mexican Railway, Ordinary 

Ditto, First Preference 
Rio Tinto, Shares... .........-cccersecccescreeere 
South Austrian Railway, Shares dee 
Suez Canal, Shares ........+csseseceseesseeeeeees 
United Telephone 

Butiion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated January 22 :— 

Gold.—Sovereigns to the value of 52,000/ have been taken from 
the Bank for transmission to Egypt. With this exception, there is 
no demand for export, and the arrivals, which have been of moderate 
amounts (41,000/ only) have been sent into the Bank. The P. and O. 
steamer has taken 50,000/ to Egypt. The Malwa brought 9,400/ from 
Bombay 

Silver.—The Eastern exchanges are weaker, and silver has con- 
sequently declined slightly in price. Our last quotation was 49}§d, 
but transactions have since taken place at 49{d and 493d, the rate 
for to-day being 493d. We have received 48,430/ from the River 
Plate, and 110,000/ from New York. The Moselle has taken 3,870/ to 
the West Indies, and the Verona 95,200/ to Bombay. 

Mexican Dollars.— About 6,0007 have arrived from New York. The 
market is very quiet, and the nearest quotation that we can give is 
484d. The French steamer is overdue at St Nazaire; she is expected 
daily with a considerable quantity of dollars. 

Quotations for Bullion.—Gold—Bar gold, fine, 77s 9d per oz 
standard ; bar gold, containing 20 dwts silver, 77s 104d per oz 
standard. 

Silver.—Bar silver, fine, 497d per oz standard ; bar silver, con- 
taining 5 grs gold, 50d per oz standard; cake silver, 53?d per 
oz; Mexican dollars, 484d per oz. Quicksilver, 6/ 10s to 6/ 15s; 
discount, 3 per cent. 


COURSE OF EXCHANGE. 


Price Negotiated on ‘Change, 
Jan. 20. | 


[+h ite) i+ 


Jan. 22, 


8months| 12 33} 12 4% 12 3g} 12 43 

..| At sight | 12 13 | 12 23, 12 13 | 12 23 
...| months | 20 67 | 2071 | 20 68 | 20 70 
| 20 68 | 2072 | 2067 | 20 71 

} 2063 | 2072 | 2067 | 2071 
12 50 | 12 624 § 12 50 | 12 5: 
12 50 | 12 52 ) 12 50 | 12 52 

25 57} | 25 62h || 25 £6} | 25 61} 

4h | 26% | 26 


25 32} } 25 373 || 25 31 
25 579 | 26 51 


Frankfort-on-the-Main 
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Paris 
 sdismmeasinene 

Marseilles, &e. .... oe 

Genoa, Napler, &. ........0cssceccssceeess 

Madrid 
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NOTICES AND REPORTS. 


RAILWAY COMPANIES. 

Denver and Rio Grande.—The joint delegates of the London 
committee have issued their re on the cial and physical 
condition of the road. They state that the physical condll on of 
the line is better than might have been expected, considering the 
severity of last winter ; but they recommended an expenditure of 
from $2,500,000 to $3,000,000 during the next three years, as the 
line needs many improvements in order to be worked with 
economy. As the fixed charges are at present in excess of beach 
earnings of 1884 by $1,204,201, without counting the rental of the 
Denver and Rio Grande Western Rai , & reorganisation of the 
company’s finances is absolutely necessary, which it is proposed to 
do under a foreclosure of the consolidated mortgage. The report 
goes on to say that after providing for priorities, including’ the 
interest on rolling-stock certificates, the net earnings last year— 
which will probably be the worst experienced—were equal to about 
4 per cent. on the consolidated bonds ; the limit of sifety therefore 
must be below that rate. It is therefore proposed to issue to con- 
solidated bondholders new bonds, equal in capital amount to their 
present bonds, but bearing a lower rate of interest, probably 3} per 
cent., and to give them in addition, as compensation for the reduction 
in interest and the capitalisation of four coupons, an amount of pre- 
ferred stock carrying such a rate of indeed th will ensure to them, 
as near as may be, their full 7 per cent. interest, if earned. _ There 
should also be a sufficient amount of bonds created, but kept in 
reserve (under strict provisions as to their issue) to provide for the 
future capital requirements of the company. This we regard ag 
most essential, otherwise the company will be cut off from the 
ability to raise money in the future for capital purposes, and the 
experience of previous reorganisations teaches this to be a fatal 
mistake. It will be absolutely necvssary to capitalise the rolling- 
stock trusts on fair and equitable terms, or, failing this (the contracts 
being extinguished by foreclosure), to provide the necessary equip- 
ment on the basis of the present low prices. The money necessary 
for the improvements a the betterments of the line it is proposed 
to raise by assessment on the stockholders, giving therefore an 
equitable amount of preferred stock. 

Eastern Bengal.—The directors have issued a circular to the pro- 
prietors, stating that it has been found necessary to postpone the 
issue of the warrants for payment of the final dividend, in order 
that the Secretary of State for India and the board may receive 
despatches to settle a question which has arisen in India on the 
accounts of the fire insurance and river flotilla reserve funds. The 
amount which the company was to have been paid, and which 
included some surplus profits, was 1,53,881 rs, leaving 35,262 rs as 
the amount in difference between the Government and the company. 

Great Eastern.—The accounts of the Great Eastern Railway for 
the past half-year show a net balance sufficient, after crediting 
15,000/ to the permanent way renewal suspense account, &c., to pay 
a dividend on the ordinary stock atthe rate of 3} per cent. per 
annum, carrying forward a balance of about 18,000/, For the second 
half of 1883 the rate of distribution was 2} per cent., and a little 
more than 10,000/ were carried forward. 

Great Eastern.—The half-yearly report shows a gross revenue of, 
1,934,855/, agrees 1,909,568/. The net revenue from the conveyance 
of merchandise was 548,996/, against 550,030/; the mineral traffic 
producing 207,955/, against 204,455/. The total working charges 
which absorbed 52¢ per cent. of the revenue, as against 54 
per cent., were 1,021,347/, as compared with 1,032,999/. Compen- 
sation required altogether 21,471/, against 12,2907, and rates 
and taxes 45,656/, against 42,886/, while fully 15,000! was saved 
under the head of Government duty. After providing for fixed 
charges and interest on the different classes of stock, there is, after 
15,000/ has been put to the permanent way sus renewal account, 
a balance admitting of the payment of a dividend on the ordinary 
stock at the rate of 3} per cent, per annum, aoe 18,6371 to be 
carried forward. The directors, acting on powers wilich have been 
given them, have decided to appropriate 25,000/, being a part of 
certain unclaimed balances, towards the reduction of the permanent 
way suspense account, the amount to the debit of which, after 
reckoning the above 15,000/, will be 10,000/, which will be discharged 
out of the current year’s profits. The total capital expenditure to 
December 31 was 40,308,602/, the amount spent in the half-year 
which then came to a close being 350,587/, chisfly for additional 
land and works, and working stock. The estimated capital outlay 
in the current hilf-year is 350,000/, and in subsequent half-years 
1,373,874. 

Mcetropolitan.—The half-yearly revenue statement compares as 
follows with that of the second half of 1883 :— 

1833. 
£ 

Gross revenue receipts .............+ 


Working expenses + CERES LP BRE SRE anki 


1,223 ~ 
237,459 
117,981 


119,478 
117,549 


2,019 


Eek RU RIIIID  sncensdivsecensenitan<aees 
Add previous surplus........ccccceecsesseeectee 


MOOT nests’ «o ssacstiscrion «neg 
For preference Charges ...:.. 40... 
For ordinary dividend ................4. css08 
—at the rate of 5 per cent. per ann....... 


To B0th June, 1884 ..........-.erecnecennne ensues 
During the half-year ...... ...s-0+esessseeACF) 


Total, 3ist December, 1894 ....< 10,915,362 sr sve 10,915,362, 
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20 % AX) eves a OOb 


$$t44i $45. 


7, 1854 “Tribute Loan” ...... 
eg os. 


bi +++i ++4+4+4+1 


Uruguay 6 % Unified ......... n sel rae 
Virginia 6 %, New Funded (Reg.) ........40 42 ..39 41 — 1 . 41 

Home Rattways.—Early in the week a rather dull tone pre- 
vailed, owing chiefly to unfavourable estimates as to the forth- 
coming dividends on the ‘‘ heavy ” lines, and also to the rather 
bad appearance of the weekly traffic returns. Prices, however, 
close stronger, especially North-Eastern, which has improved 
upon the dividend declaration given below. Compared with last 
year, this shows a reduction of 1? per cent., representing about 
200,000/, whereas the decrease in the traffic for the half-year 
amounted to 288,500/. It is therefore evident that expenses 
and fixed charges must have absorbed a considerably larger sum 
than last year, and also that in some directions a very low divi- 
dend must have been anticipated, or the present would scarcely 
cause pricesto advance. On the week there is a slight fall, 
but the final quotation is 1} per cent. above the worst touched. 
Metropolitan and Metropolitan District have recently rallied 
sharply, but the former still shows a loss of 14 per cent. 
Brighton Ordinary are quoted 1 per cent. lower, but the A 
stock, which closes distinctly below its best, is unchanged. The 
other movements are irregular and trifling, the margin either 
way only being from } to 4 per cent. 

“ Making 

Rise up” 
or Fall. Price. 
pec 
on 
oo: S 
we 104 
we 134 
». 116 


oe 119; 
oe 103§ 
18 


Closing Prices—~, 
Last Week, To-day 
976 97 


. O78 8h. 67 
110} 114 :., 110) 114 
103 ” 103% 3 


London and Brighton 
Ditto A ......... J 


London, Chatham . and ‘Dover 
Ditto Arbitration Preference 


The railway dividends so far announced have caused some 
disappointment, due chiefly, we should imagine, to over-sanguine 
estimates of speculators for the rise, since the dividends them- 
selves are not more than the available data gave groundsto expect. 
The London and BrightonCompany pays the same dividend, but 
the heavy shrinkage in the traffic of the South-Eastern, as a 
result of the prevalence of cholera on the Continent, has led to a 
reduction in the case of that company. The market prices of the 
two ‘‘ A” deferred stocks of these companies present some striking 
anomalies, both absolutely and as regards their relative yield to 
holders. The Metropolitan pays the orthodox 5 per cent. 
dividend, but inorder to do this, it has to trench upon 
the reserve. A sum of 23,5661 has been taken from 
the latter fund, which makes up the loss in revenue, and 
allows of a large balance being carried forward. The 
Sheffield Company has also had to reduce its dividend. 
The Great Eastern Company pays 4 per cent. more than it did a 

ago, when its expenses were heavily increased by the new 
orthern extension, and traffic had not then developed. As 
regards working expenses, the companies which have so far 
reported show variations so great, as not to allow of any general 
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conclusions on the subject. The dividends declared for the past 

half-year, compared with 1884, the balances brought in and 

carried forward, together with the total dividends for 1884 and 

1883, are subjoined. 

ee ane \Rate Z per) 
Ann. for 
2nd Half 

Year, 


Total 
Distribu- 
tion. 


Balances. 


Brought Carried 
in. | Forward. 1884.) 1883. 


£ % 
18,00] 2 


7,514 ( 
11,930 | 
300 


1984., 1883. 


/e so & 
Eastern 15,181 | 
London and Brighton, Ord............++ . oP ee 
Do “ B” 6 per cent. Pref. - 8,731 | 
Do “ A” Deferred a Pee Be SS 
London and South-Western ...... hes . 18,459 
London, Tilbury, and Southend......... sh 1,500 
Manchester, Sheffield, & Lincoln, Ord.) 4 
Do “6” 6 per cent., Pref 
Do “‘A” Deferred : ( 
Metropolitan ' 5 2,548 | 9,074 
South-Eastern, Ord. .........sessssseerseees | 6 74 |) ( 
Do “ B” 6 per cent. Pref. ..........6. « | 6 |> 2,385 | 1,066 } 
Do “A” Deferred pe We BS Teta d 


2,855 2,976 s 


i 


6 6 
: st | 4b 
The North-Eastern Railway dividend has been announced 
to-day at the rate of 7 per cent. per annum, which compares 
with 8} per cent. for the corresponding period of last year. 
RAILWAY TRAFFIC RECEIPTS. a 
The traffic receipts on seventeen principal railways of the United 
Kingdom, of which a list is subjoined, amounted for the week ending 
Jan. 18th to 1,020,035/, being a decrease of 39,723/ onthe corre- 
sponding week of last year. 


Aggregate Receipts of 

Week's Receipts. Half-year to date f 

Inc. or Dec. on Inc. or Dec. on 

Correspond 

ing Week 
in 1884. 

&£ 

1,976 
756 
7,374 


Amount. Amount. 
£ £ 
153,237 
194,047 
893,845 
192,321 
101,306 
65,912 
526,461 
126,431 
105,720 
30,819 
23,630 
$83,855 
208,604 
75,527 
1,448,523 
542,699 
1,310,360 


Great Eastorn..........0s00e00: e 
Great Northern 

Great Western 

Lancashire and Yorkshire ... 
London and Brighton 30,076 — 2,173 
London, Chatham,and Dover 18,853 + 15 
London and North-Western 173,739 — 3,714 
London and South-Western 40,770 1,655 
Manchester, Sheff., & Lincln, 35,870 — 156 
Metropolitan ..... ....csscccs0e - 407 
Metropolitan District ot 91 
Midland 1,288 


1u,804 
South. Eastern ; 
*Caledonian 51,706 
*Glasgow and South-Western 17,880 — 
“North British 1 


54,236 — 
66,339 + 
133,508 — 
61,563 — 3,033 


PLL eteeb Lda ered dd 


1,020,035 5,966,287 
* In these cases the aggregate is calculated from the beginning of August. 
+t We give the agyreyate as published. 


CotontaL Rattways.—Grand Trunk stocks have sympathised 
with American issues, Canadian Pacific continue depressed. 
Indian Guaranteed stocks have had a firmer tone, and Great 
Indian Peninsula have risen 2. 

The following are the latest closing prices, &c. :— 

“ Making 
up”’ 

Prices, 


Rise 


Closing Prices—. 
fas or Fall, 


Lest Week To-day 
Bombay, Baroda, &c. ‘ 
Canadian Pacific, Shares 
East Indian Deferred 
Grand Trunk of Canada, Ordinary 
Ditto, 4 %, Guaranteed - 
Ditto, First Preference ~ 
Ditto, Second Preference ~_ 
Ditto, Third Preference _ 
Great Indian Peninsula + 


AMERICAN Rattways.—Prices have again given way in this 
department. The complete break-up of the ‘‘ pool” arrange- 
ments among the trunk lines, due to the action of the Penn- 
sylvania, has been the main cause to influence prices adversely, 
‘he only exceptions to the fall are Illinois Central Shares, Lake 
Shore Shares, and Philadelphia and Reading General Mortgage 
Bonds, which are rather higher; all other issues mark a decline. 
Oregon and California Preference Shares close especially flat, at 
a fall of 34 dols, owing to foreclosure by the bondholders, 


The following are the latest closing prices, &c., of the more pro- 
minent issues, 


Chesine Pvt ** Making 
7~~Closing Prices— up” 
Last Week. To-day. a 
Centrai Pacific, Shares 33 
Chicago, Mil., & St Paul, Com, Stock .., 
Denver and Rio Grande, Shares ,.......... 8} 
Ditto 7 “, First Consol. Mortgage 
illinois Central Shares.. 
Lake Shore and Michiga 
Louisville and Nashville, Com. Stock ... 
Ditto 6 %, General Mortgage 
New York Central, Shares 
New York, L. E., and Western, O 
Ditto 6 y Second Consol. Mort. 
N.Y., Ontario, & Western, Reg. Shares 11} 
N.Y.,Pennsylvania, & Ohio, 7 % 1st Mort. 304 
Norfolk & Western, Preferred ............... 22 
Ohio & Mississippi, Ordinary Shares 
Oregon & California, Preferred Stock .. 16 
Pennsylvania R. R., $60 Shares .........+ va 
Philadelphia & Reading, $5) Shares ...... 
Ditto 6 Z%, General Mertgage, 1874...... . 
Union Pacific, Shares .........scccercsccrssseeee £ eee 
Wabash, St. Louis, &c., Preferred Shares 12} ist od 
Ditto 6 Z%, General Mortgage 33 40 se 
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Foreman Rattways.—Mexican stocks have been quiet, and 
close steady. Central Argentine Shares are 2 higher, but Buenos 
Ayres Great Southern have fallen 14, Buenos Ayres and Rosario 
3, and Donna Theresa 1. 

Bank SHARES.—The market has been inactive, and the varia- 
tions are more or less nominal. Union of Australia, Bank of 
Australasia, and Bank of Victoria are quoted 1 higher, while 
Bank of South Australia are quoted 1 down, London Joint- 
Stock 4, and Union of London 4. 

MisceELLaNgous Securitres.—Telegraph securities have shown 
increased firmness, especially Anglo-American issues. Water- 
works stocks have remained very firm. In Gas shares Rio de 
Janeiro have fallen 1, but otherwise prices have hardened. 
Tramway shares have varied irregularly in price, but the general 
tendency has been upward. London General Omnibus Stock has 
fallen 2, Suez Canal Shares have risen $, East and West India 
Docks 1, Milwall Docks 1, Crystal Palace 5 per Cent. Debentures 
2, and Scottish Australian Investment Ordinary 5 ; while Nobel’s 
Explosives Shares have fallen }, Bahia Central Sugar Factories 2, 
Central Sugar Factory of Brazil 2, Eley Brothers 3, and Assam 


Tea lL. 

The following are the latest closing prices, &c., of the more im- 

portant miscellaneous issues :— 
Closing Prices —~ 
Last Week, To-day. 
Anglo-American Telegraph, Ordinary ... 304 1 
Hudson's Bay, SWAres.........ccccccoresserees 28 ee, 
Imperial Ottoman Bank 
Mexican Railway, Ordinary 

Ditto, First Preference 
Rio Tinto, Shares 
South Austrian Railway, Shares ......... is 
Suez Canal, Shares .......-.scsesesereesseereneee : 63 
United Telephone ll a 

Buiiion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated January 22 :— 

Gold.—Sovereigns to the value of 52,000/ have been taken from 
the Bank for transmission to Egypt. With this exception, there is 
no demand for export, and the arrivals, which have been of moderate 
amounts (41,000/ enly) have been sent into the Bank. The P. and O. 
steamer has taken 50,000/ to Egypt. The Malwa brought 9,400/ from 
Bombay 

Silver.—The Eastern exchanges are weaker, and silver has con- 
sequently declined slightly in price. Our last quotation was 49{}§d, 
but transactions have since taken place at 49{d and 499d, the rate 
for to-day being 493d. We have receive! 48,430/ from the River 
Plate, and 110,000/ from New York. The Moselle has taken 3,870/ to 
the West Indies, and the Verona 95,2001 to Bombay. 

Mexican Dollars.— About 6,000/ have arrived from New York. The 
market is very quiet, and the nearest quotation that we can give is 
483d. The French steamer is overdue at St Nazaire; she is expected 
daily with a considerable quantity of dollars. 

Quotations for Bullion.—Gold—Bar gold, fine, 77s 9d per oz 
standard ; bar gold, containing 20 dwts silver, 77s 104d per oz 
standard, 

Silver.—Bar silver, fine, 497d per oz standard ; bar silver, con- 
taining 5 grs gold, 50}d per oz standard; cake silver, 539d per 
oz; Mexican dollars, 484d per oz. Quicksilver, 62 10s to 6/ 15s; 
discount, 3 per cent. 
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NOTICES AND REPORTS. 


RAILWAY COMPANIES. F 

Denver and Rio Grande.—The joint delegates of the London 
committee have issued their report on the cial and physi 
condition of the road. They state that the physical pond age 
the line is better than might have been expected, considering the 
severity of last winter ; but they recommended an expenditure of 
from $2,500,000 to $3,000,000 during the next three years, as the 
line needs many improvements in order to be worked with 
economy. As the fixed charges are at present in excess of the net 
earnings of 1884 by $1,204,201, without counting the rental of the 
Denver and Rio Grande Western Railroad, a reorganisation of the 
company’s finances is absolutely necessary, which it is p to 
do under a foreclosure of the consolidated mortgage. e report 
goes on to say that after providing for priorities, including the 
interest on rolling-stock certificates, the net earnings last year— 
which will probably be the worst experienced—were equal to about 
4 per cent. on the consolidated bonds ; the limit of safety therefore 
must be below that rate. It is therefore proposed to issue to con- 
solidated bondholders new bonds, equal in capital amount to their 
present bonds, but bearing a lower rate of interest, probably 3) per 
cent., and to give them in addition, as compensation for the reduction 
in interest and the capitalisation of four coupons, an amount of pre- 
ferred stock carrying such a rate of dividend as will ensure to them, 
as near as may be, their full 7 per cent. interest, if earned. _ There 
should also be a sufficient amount of bonds created, but kept in 
reserve (under strict provisions as to their issue) to provide for the 
future capital requirements of the company. This we regard as 
most essential, otherwise the company will be cut off from the 
ability to raise money in the future for capital purposes, and the 
experience of previous reorganisations teaches this to be a fatal 
mistake. It will be absolutely necussary to capitalise the rolling- 
stock trusts on fair and equitable terms, or, failing this (the contracts 
being extinguished by foreclosure), to provide the necessary equip- 
ment on the basis of the present low prices. The money necessary 
for the improvements “| the betterments of the line it is proposed 
to raise by assessment on the stockholders, giving therefore an 
equitable amount of preferred stock. 

Eastern Bengal.—The directors have issued a circular to the pro- 
prietors, stating that it has been found necessary to postpone the 
issue of the warrants for payment of the final dividend, in order 
that the Secretary of State for India and the board may receive 
despatches to settle a question which has arisen in India on the 
accounts of the fire insurance and river flotilla reserve funds. The 
amount which the company was to have been paid, and which 
included some surplus profits, was 1,53,881 ra, leaving 35,262 rs as 
the amount in difference between the Government and the company. 

Great Eastern.—The accounts of the Great Eastern Railway for 
the past half-year show a net balance sufficient, after crediting 
15,000/ to the permanent way renewal suspense account, &c., to pay 
a dividend on the ordinary stock atthe rate of 3} per cent. per 
annum, carrying forward a balance of about 18,000/. For the second 
half of 1883 the rate of distribution was 2? per cent., and a little 
more than 10,000/ were carried forward. 

Great Eastern,—The half-yearly report shows a gross revenue of, 
1,934,855/, against 1,909,568/. The net revenue from the conveyance 
of merchandise was 548,996/, against 550,030/; the mineral traffic 
producing 207,955/, against 204,455/. The total working charges 
which absorbed 52% per cent. of the revenue, as against 54 
per cent., were 1,021,347, as compared with 1,032,999/. Compen- 
sation required altogether 21,471/, against 12,290/, and rates 
and taxes 45,656/, against 42,886/, while fully 15.000! was saved 
under the head of Government duty. After providing for fixed 
charges and interest on the different classes of stock, there is, after 
15,0007 has been put to the permanent way sus renewal account, 
a balance admitting of the payment of a dividend on the ordinary 
stock at the rate of 34 per cent. per annum, leaving 18,637/ to be 
carried forward. The directors, acting on powers wilich have been 
given them, have decided to appropriate 25,000/, being a part of 
certain unclaimed balances, towards the reduction of the permanent 
way suspense account, the amount to the debit of which, after 
reckoning the above 15,000/, will be 10,000/, which will be discharged 
out of the current year’s profits. The total capital expenditure to 
December 31 was 40,308,602/, the amount spent in the half-year 
which then came to a close being 350,587/, chicfly for additional 
land and works, and working stock. The estimated capital outlay 
in the current hulf-year is 350,000/, and in subsequent half-years 
1,373,874. 

Mcetropolitan.—The half-yearly revenue statement compares as 
follows with that of the second half of 1883 :— 

1883. 
£ 

Gross revenue receipts ............+. 

Working expenses 


Wek SOO bs icicupithecesenmintenre SE; catns tenn 
Add previous surplus........,.ccce0cecrseendeee BAe. geivocecsnepacas 


Available ....6.ssscccceeccsscessy cose DBT BBD cdensosenessies 
For preference charges ... ......,..c.0-seseeees TUT DRL... escenieerme 


For ordinary dividend ...............:.c0000 119,478 
~—at the rate of 5 per cent. perann....... 117,549 


hieplies Gonicermecte. wns: a, 
Capital Account. 
Expended 


£ 
To 80th June, 1884 seisvscseees.e 11,250,976 
During the half-year .........00+0»eececsees MCR) SAM OU sci serseenerrs 314,604 


Total, 8ist December, 1834 .....< 10,915,802 - c.c-cssernneer» 10,015,962 
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to reserve (making that fund 143,000/), leaving 3,000/ to be carried 
forward. 

National of Wales.—The annual report shows a profit balance of 
8,496/, out of which an interim dividend at the rate of 6 per cent, 
per annum has been paid, and 1,000/ added to the reserve fund, and 
the directors now recommend a further similar distribution, leaving 
276! to be carried forward. rth 

North-Eastern.—The directors propose to pay a dividend of 3s 6d 
per share, free of income tax, being at the rate of 5/ 16s 8d per cent. 
per annum, and to carry forward 3,118/. 

Parr’s Banking.—The annual report shows a balance of 118,196/, 
including 15,133/ brought forward. An interim dividend at the rate 
of 15 per cent. per annum was paid in August, and a similar distri- 
bution is now proposed, together with a bonus of 10s per share, all 
free of tax. A sum of 5,000/ is added to the reserve fund, making it 
300 000/, and a balance of 15,196/ is carried forward. The liability 
on deposits, &c., is 4,634,761/, while bills discounted, &c., stand at 
3,011,680. The total cash is 1,654,256, and the securities 786,606/. 

Staffordshire Joint-Stock.—The report of the directors for the 
past year shows a profit of 18,178/. A dividend of 15s per share 
was paid in July, and another at the same rate is now recommended, 
making 7} per cent. for the year, and a balance of 3,876/ is carried 
forward. 

Union of Australia.—The directors have resolved to declare a 
dividend of 1/ 15s per share and a bonus of 5s per share, being 
together at the rate of 16 per cent. per annum. A sum of 10,0002 
is transferred to the reserve funds, making their total 960,000/, and 
29,0751 is carried forward. 

Wolverhampton and Staffordshire—The net profits for the past 
year amounted to 19,627/, and the directors recommend a dividend 
of 10s and a bonus of 5s per share, being the same as was paid in the 
first half of the year. A balance of 1,893/ is carried to the guarantee 


fund 
ASSURANCE COMPANIES. 


County Fire Office.—Thedirectors report that the net premiumincome 
for the year was 223,337/, while the losses came to 118,065. Though 
large, however, these losses still amount to barely 53 per cent. of 
the premium income, or to little more than the average percentage of 
the last 15 years. The usual septennial return of 25 per cent. will 
be made to the policy-holders entitled thereto, and a dividend of 
5l per share will . paid to the proprietors. The reserve amounts 
to 217,105/. 

Friends’ Provident Institution.—During the past year, it is stated 
that the rate of progress has been rather above the average of recent 

ears. As a result of the year’s business, the accumulated, was 
increased by the addition of 57,8801 to 1,682,183/. On Nov. 20, the 
institution consisted of 4,629 members, holding 6,794 policies, as 
follows :—5,887 life policies, assuring 4,789,372/ ; 320 endowments and 
endowment assurances, 84,659/ ; 587 annuities, 18,2917 per annum. 

International Marine.—The annual report states that, after 
—_- reinsurances and returns, the net premiums received 
amounted to 111,958/, of which 67,0681 represents premiums on 
voyage risks run off and time risks fully expired, leaving 44,889/ 
for outstanding risks. The net liability underwritten amounted to 
8,845,464, of which 7,084,501/ had run off at the end of the year, 
leaving 1,760,963/ pending. The net claims settled in 1884 account 
were 34,7651. The profit balance amounts to 17,907/, and the 
directors propose a dividend of 2s 6d per share, tax free, being at 
the rate of 6} per cent. perannum. The sum of 7,500/ is to be 
carried to the credit of a reserve fund, and 5,407/ to the current 
account, the underwriting account being 67,485/. These two sums 
give a total of 72,892/ to meet outstanding liabilities. 

Maritime.—The 21st annual report states that the net premiums 
on risks taken last year were 90,4351, after deducting reinsurances, 
returns, and agency charges, of which 50,5897 represents premiums 
run off, leaving 39,846/ outstanding. The risks taken represent a 
liability of 13,004,373/, of which 11,064,886/, or 85 per cent., has 
either run off or been re-insured. The payments in 1884 for losses, 
averages, &c., for risks taken in 1883 and previous years amounted 
to 43.211/, and for risks taken in 1884 to 26,204/. The under- 
writing account for the past year is said to have been encouraging, 
the settlement being 28} per cent. of the premiums reoetved, 
against 403 per cent. in 1883. An interim dividend of 5 per cent. 
was paid in June, and the directors recommend a further distribu- 
tion of 5 per cent. 

Ocean Marine,—The report for the year ended December 31, 1884, 
states that the underwriting account of 1882 is now closed, with a 
debit balance of 8,122/, which is written off to profit and loss. The 
underwriting account of 1883 shows a debit balance of 913/, written 
off to same account. The 1884 underwriting account shows a balance 
on credit side, on the 3lst of December, of 72,612/, subject to a 
debit of 13,980/ for charges, leaving at the credit of that year 58,631/. 
a and loss a a writing off the loss on the 1882 
sti an accounts, shows a credit balance of 21,482/, out of which 
loans, and other securities are nearly 2,000,000/ less than they were | the directors propose to pay a dividend of 7s 6d per share, free of 
@ year ago, the total being 15,477,490/. income tax, leaving 6,482/ to be carried forward to next account. 

Manchester Joint-S.o:k.—Tt @ annual report shows a net balance| Sun Life—At the general meeting of the managers held on 
of 19,339/, out of which a dividend of 11} per cent. is to be paid. A | Tuessday, the usual dividend of 1/ 7s per share was declared, being 
sum of 2,000! is added to the reserve, making it 69,440/, 1,000/ | at the rate of 27 per cent. per annum on the aid-up capital. Last 
= = bank premises account, and 4,440/ carried forward. year 1,134 new policies were issued for 539,960/, producing in new 
ae — ; ter Salford.—The directors report a net balance of | premiums 17,694/, against 766 policies-for 1883, in which year the 

; or the past year, and recommend the usual dividend of | sum assured was 424,461/, and the new premiums 12,3511. 
10 per cent annum, together with a bonus of 2s per share, Union Marine.—The report for the t year shows a profit 
a g to er a cent. A sum of 20,0007 has been applied | balance of 34,1957. Out of this the deans have transferred 
e oP of the Bolton and Rochdale nen, leaving a | 10,000/ to the reserve fund, raising it to 80,000/, and they propose to 
crore vg er In the balance-sheet the liability on current | pay a dividend of 5s 3d per share, tax free, being 74 per cent. on 
2.403,0000, ee while the bills of exchange are given at | the paid-up capital. The premiums during the year, after deduct- 
niile of 8 advances at 2,793,751/. ing returns and re-insurances, amounted to 217,758/, the amount 
cag eyney--"The usual dividend at the rate of 9 te insured being 25,077,021/, of which 21,122,421/ had run off, leaving 

cent. per annum has been declared, a sum of 5,000/ has been added the outstanding risks on December 31 at 3,954,600/. 

























i shown above in the past half-year’s accounts is made 
ayo =y ade of 23.566/ ies the reserve fund, the balance 
being carried forward. The reserve fund now stands at 116,331/. 
The estimated expenditure in the current half-year is 124,000/, and in 
subsequent half-years, 727 ,0001. . 

London and Blackwall.—The report for the half-year ending 
December 31, 1884, recommends a dividend at the usual rate of 44 

cent, per annum. ; 

London and South - Western.—The directors recommend a 
dividend for the half-year ending December 31 at the rate of 63 per 
cent. per annum on the consolidated ordinary stock, carrying over 
a balance of 11,930/. For the second half of 1883 the dividend was 
at the rate of 7 per cent., and 13,459/ was carried forward. 

Long Island.—The usual quarterly dividend at the rate of 4 per 
cent. per annum on the share capital will be payable to European 
holders at a fixed exchange of $4 85c per 1/ on and a‘ter the Ist of 
Fe>ruary. 

Oregon and Californian.—Advices from New York state that 
two — receivers have been appointed on the petition of the English 
bo ers, 





BANKING COMPANIES. 

Australian Joint - Stock.—A dividend at the rate of 12 } per cent. 

rannum has been declared for the past half-year, and a sum of 
¥0,0001 added to the reserve, making it 240,000/. 

Bradford Joint-Stock.—The directors recommend the payment of 
a dividend of 1/ 10s per share for the past half-year, making, with 
the interim dividend paid in August last, 12 per cent. for the past 

ear. 

Bucks and Oxon Union.—The net profits for 1884 amount to 
16,7001, to which must be added a balance of 1,464 brought forward. 
It is proposed to pay a dividend of 7s 6d per share, and a bonus of 
5s per share, making, with the July dividend, 20 per cent. for the 
year. A sum of 1,000/ is added to the reserve, making it 31,000/, 
and a balance of 1,464/ carried forward. . 

Carlisle and Cumberland.—The net profits for 1884, including 
2,4691 brought forward, amount to 19,842). A dividend of 8 per 
cent. for the past half-year is proposed, being at the same rate as 
that for the prior half of the year. A balance of 3,842/ is carried 
forward. The reserve remains at 65,0001. 

Craven.—The half-yearly report shows an available balance of 
19,601/, and recommends a dividend of 10s 6d per share, free of tax, 
leaving-a balance of 5,9781 to be carried forward. The deposits 
amount to 1,499,869/, and advances, bills discounted, &c., to 
1,460,667/. 

Cumberland Union.—It is proposed to pay a dividend of 1/ 5s per 
share, making, with the previous payment, 2/ 5s for the year 1884. 
A balance of 1,328/ is to be carried forward. 

Derby and Derbyshire Banking.—The directors have declared a 
dividend for the past half-year at the rate of 14 per cent. per 
annum. 

English, Scottish, and Australian Chartered.—The report for the 
past half-year states that the balance at credit of profit and loss 
account, inclading 4,804/ brought forward, amounts to 57,320, and 
out of this amount the directors recommend the following distribu- 
tion, viz. :—a dividend at the rate of 10 per cent. per annum, free of 
income tax, absorbing 36,000/, a reduction of bank premises and 
furniture accounts by 1,000, the addition of 15,0007 to the reserve 
fund (increasing it to 190,000/), leaving 5,320/ to be carried forward. 
A supplementary charter for ten years from the end of last year has 
been granted to the bank. 

Leamington Priors and Warwickshire.-—The annual report shows a 
net profit of 6,594/. A dividend at the rate of 124 per cent. per 
annum was paid for the first half of the year, and a further distribu. 
tion of 174 per cent. per annum has been declared, making 15 per 
cent. for the year. 

Leeds and County.—The half-yearly report shows a profit balance 
of 8,507/, out of which it is pro to pay a dividend at the rate of 
6 per cent. per annum, to add 2,000/ to the reserve fund, raising it to 
12,500/, and to carry 1,342/ to the current half.year’s account. 

London and County.—The directors recommend a dividend of 10 per 
cent. for the half-year ending December last, making 21 per cent. 
for the year, c ing forward a balance of 18,219V. 

London and Westminster,—The haif yearly adopted at the 
meeting held this week shows a profit of 298,950/, exclusive of 
18,905! brought forward. A dividend of 8 per cent. for the half-year 
is » a8 against 9 per cent. for the second half of 1883, and it 
has been resolved to take 11,9837 from the “rest,” so as to give a 
jubilee bonus to the officers, and credit that account with the 
remaining 8,085/ of profits, leaving it at 1,643,460/. The balance- 
sheet showed that at the close of the half-year 22,029,143/ was due 
on current accounts and deposits, this item being fully 2,000,000/ 
lower than at the end of 1883, The cash in hand and at the Bank 
of England amounts to 2,970,476/, and the amount lent at call to 
3,751, The investments stand at 4,726,983/, bills discounted, 
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Universal Marine.—The directors report that the net premiums NEW COMPANIES AND CAPITAL. 
received last year were 164,799/, while the payments for losses and| The new issues of the current year are as under, vendors’ shares 
claims for 1884 and previous years, and retarns upon the business | being deducted, as usual :— 





























































i rs were 112,583. An interim dividend at the rate First 
: song eal ane annum was paid in J uly, and a further similar Capital Payment Further 
dividend is now recommended, together with a bonus of 5 per cent., enaee. oa, Lakinte 
making in all 15 per cent. for the year. A sum of 15,000/ has been | Amount previously subscribed 1,845,369 ... 
transferred to the reserve fund, which now amounts to 165,000/. ieee tend Sisteage 50,000 .., 50,000... 
MISCELLANEOUS COMPANIES, DrobieMiny, debates ccs “Tung x. ene 
lo-American Telegraph.—lIt is proposed to pay a balance divi- | W- . Shephe -» 1 shares...... 000... «8120 .. i, 
ae a 17s 6d per cent. upon the o; stock fo the year ending West Lenentiive aiinay. Debantases — — tes 
December 31, and. similarly 30s per cent. upon the preferred, also a 752,000 
first and final dividend of 5s per cent. upon the deferred. The total as -——- 
dividend for the year on the ordinary stock amounts to 3i 2s 6d, ee : a 
and on the preferred to 6/. A sum of 37,5901 is added to the Total in 1883 cnea aoe 


Anglo-Australasian Land Mortgage Company (Limited).—Capi 
600,000/, in 100,000 shares of 6/ each, with power to increase. 
a har ant aie Ay a ee ee ee 
The prospectus states that the company, altho uiring powers 
oaie the memorandum of atetiation $0 ext its felds of opera- 
tion to the Australasian colonies generally, purposes for the present 


renewal fund for the past quarter, and 1,500/ carried forward. 
British and New Jealard Mortgage and Agency.—A dividend at 
the rate of 74 per cent. for the past year has been declared, of which 
half has been paid, leaving a sum of 6,600/ to be added to previous 
nces. 
va Shipowners’.—The annual report shows a balance of 37,1297 
at the credit of profit and loss. An interim dividend of 3s 9d was 


paid in July last, and a further sum of 2s 3d per share is now ba ange a 7 — ae = - coe The liste of appli 
recommended, A sum of 7,000/ is carried forward to the boiler and écthenn will dane ents Stk talk, fox p Jon, and on the 29th inst. 


special repair fund, and 15,1297 to next account. The insurance 
account now shows a credit of 29,990/, and the boiler fund of 38,6871. 

Calais Tramways.—The report to December 31, 1884, states that 
the continuance of commercial depression at Calais has not been 


without its adverse effect upon the traffic of the half-year, but : : 
economy effected in the expenditure has counterbalanced the loss Stk waned eee 6 —— a : ae 
of receipts, and the directors are enabled to recommend the payment Sins —— i by an a ement for the acquisition of the busi- 
of a dividend at the rate of 44 per cent. per annum, as against | 1% eobérsed, obationan ou.ofthe unt Costul Seton Cement 
4 per cent. for December 31, 1883, carrying forward 2251. (Limited), of Live . ’ Congo , Com 
City of Oxford and District Tramways.—The directors have issued I ‘oa GC V t Loan.—Tenders were opened by the Crown 
warrants for an interim dividend of 24 per cent. for the six months i: at ee Tuesday, when it was found that the applications at and 
Seek Diae Deanne ee save the minimum of 971 10s amounted to 11,3001. It was 
Cuba Submarine Telegraph.—The report for the half-year ending announced that applications would be received during the afternoon 
December 31 shows that the gross receipts, including the balance for the balance at the minimum. 
brought forward from last account, amount to 15,7101, and the gross Mersina and Adana Railway.—The entire issue of the Mersina 


expenditure, including the half of the annual payment on account Ad : : ‘bed. the + 
i : ana Construction Company having been subscribed, the allotmen 
of the 1881 cable, to 6,110/, leaving a sum of 9,591/ to the credit of letters were posted on the 17th i 


revenue account. Out of thisa sum of 550i has been added to the 
reserve fund, increasing that fund to 60,000/. The dividend on the 
preference shares will absorb 3,000/, and leave 6,041/, out of which 
the directors recommend the payment of a dividend on the ordinary 
shares at the rate of 7 per cent. per annum, free of income tax, the 
balance, 441/, being carried forward to the current half-year’s 
account. 

Eastern Telegraph.—The half-yearly report shows a revenue of 
309,570/, and a disposable balance of 191,640/. The interim dividends 
of 1} per cent. each and a bonus of anether 4 per cent. have been 
paid on the ordinary shares, leaving a balance of 30,3641 to be 
carried forward. Including interest received, the general reserve fund 
at the end of the half-year stood at 319,761. 

Gas Light and Coke.—The accounts for the past half-year show a 
net balance, enabling the directors to recommend a dividend on the 
ordinary stock at the rate of 12 per cent. per annum, to place to the 
reserve fund the authorised contribution of 13,606/, and to add 
3,266! to the balance brought forward from the June account. 

Hull Street Tramways,—The report for the half-year ended 
December 31st shows a net balance of 2,292/, out of which the 
directors recommend the payment of a dividend at the rate ‘of 5} 
per cent. per annum. The effects of the long-continued depression 
in all branches of commerce have made themselves severely felt at 
Hull, as at all the — ing ports of the east coast, and the traffic 
consequently shows a falling off both in the number of passengers 
and the receipts. No addition has been made to the capital account, 

Liebig’s Extract of Meat.—The directors have declared a half- 
yearly interim dividend of 24 per cent., being 10s per share, free of 
income tax, payable on and after the 16th February next. 

Liverpool Investment Building Society.—It is proposed to allot a 
bonus of 1} per cent. to the holders of fully paid shares and 3 per 
cent. to the subscribing and borrowing chavchelduns on their 
respective payments. A sum of 3,000 is to be added to the reserve 
fund, raising it to 7,5004. 

Liverpool Tramways.—The directors announce a dividend for the 
half-year at 7s 6d per share, carrying forward 2,0887. 

National Mortgage and Agency of New Zealand.—The report states 
that, after paying all expenses, the net profits amount to 10,231/, 
he together with 1,370/ from last year, leaves a balance of 

on to deal with. From this amount an interim dividend 
of 5 per cent. has already been distributed, and it is now proposed to 
pay a further dividend of a like sum, making 10 per cent. (free of 
Lean ta) for the whole year, and to carry forward the sum of 
. Nevada Land and Cattle.—The directors state that the auditors 
a not been able to close the audit pending the receipt of informa- 

_ from San Francisco on certain points ia the accounts. Mean- 
sh e, they hoe a dividend of on the 22 10s, and of 6s per 

are on the fully-paid shares, being at the rate of 64 per cent. per 
annum, for the 11 months which followed the formation of the 
oe to September 30, 

outhampton Tramways.—The accounts for the half-year ended 
' mber 31 show that the net profits will admit of the payment | against 189 qrs last year. Beans and peas have met 
of a dividend at the rate of 5 per cent. per annum. A sum of 500/ is | but at steady prices. Arrivals of oats continued very 


carried to a reserve fund, leavi ' it of market is firm for the common at the 
acocunt ving a balance of 378’ to credit of new Snot weal ‘Gan elh cain o beavti ing, again rather 


for the country. 

British Congo Company, Limited.—Capital, 500,000/, with 
to increase, in 100,000 5/ shares. The company is formed to take 
advantage of the existing trade of the , and to partici in 


— 








Che Commerctal Times. 


THE CORN TRADE, 


Marx Lanz, Famay Evenre. 


The weather during the week has been seasonable, and the agrieul- 
tural outlook continues satisfactory. The growing wheat plant in this 
country, so far, promises well, but accounts generally indicate that a 
reduced acreage has been sown. The trade for wheat continues dull. 
In several of the country markets prices have declined 1s per quarter, 
and English wheat at Mark Lane to-day, with some increase of supply 
on offer, was in many cases reduced about the same proportion. The 
import of foreign and colonial wheat into the kingdom showed by the 
last weekly returns some falling off, and into London have been light. 
Nevertheless, prices are often lowered 6d to 1s per quarter to close 
sales. The flatness is not confined to this country. New York is 
down 1 to 2 cents, and some of the Continental markets also easier. 
The floating cargo trade has participated in the prevailing dulness, 
there being few buyers of wheat in any forward position. The nearest 
quotations are, for American red winter, February-March, steamer, 
35s; Californian, No. 1 standard, prompt, iron ship, 37s 8d; 
Australian, January-February, iron ship, 37s to 37s 6d ; Odessa Ghirka 
prompt steamer, 35s; No. 2 Calcutta Club, Jan.-Feb., via Canal, 
32s 9d; ditto, March-May, 31s 6d; and March-April, 35s. Bombay, 
No. 1 Club, on passage, and Dec.-Jan. 34s 9d to 358; Jan.-Feb., 
34s 9d to 358; Delhi, Feb.-March, 34s 6d. The quantity of wheat 
and flour on passage has further increased 120,000 qrs, or 340,000 qrs 
more than at this time last year. The American visible supply of 
grain is again rather less, but is still very large, and shipments to 
the Uuited Kingdom have further increased. our meets only « 
slow sale, and tends in buyers’ favour, but, on the whole, is steadier 
than wheat. American shipments have lessened a little, but are 
still good. Last week they amounted to 211,000 bags, against 
228,000 bags in the preceding week. Malting barley is firm, and 
again rather dearer. The secondary grades are meeting more 
attention. Grinding descriptions, with light arrival and diminished 
supplies on the way, are firm to rather dearer in all positions. 
the spot, Odessa is worth 19s 9d ; ex ship Kertch, 20s 3d; and P 
18s, ex qoer, Aes for ee an oe The q 

78 rs, against 65,000 qrs a corresponding 
int pont. Zeunt maize continues scarce on the spot, and 
a great measure nominal. Flat maize is offering more 
cheaper, the spot value being now only 24s ex ship, 
23s.6d, January a 23s, and February 22s 9d. There 
a large increase in the American visible supply, and the recei 
western depots continue large, but the shipments last week 
slight falling off, and the quantity on meray, oth rather 
than in the week. It amounts, , to 
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: following table estimates the home consumption of wheat 
eagg the beginning of September, contrasted with 1883-4, 1882-3, 
and 1881-2 :— 


1884-5. | 1883-4. 


Imports. 


Wheat orsos! aivese bo} 96/000.818 on 761,288 
eeks to Jan. 10)se.siesseesseee| 18,409,904 21,858,940; 26,080,818. ; 
Flour _ s renin |” 5:555,658, 5,004,177, 5,822,741) 3,670,986 
23,965,562, 27,458,126, $1,912,559 26,452,219 
722'126 722,126, 982,218) 1,156,293 

268,928 268,928, 209 


24,956,616, 28,449,180, 33,144,686’ 27,748,491 
: 000 7” ; $90,000) 409,461 


sols Scccuuiuceinaee 61,478 


Net im 27,277,552 
Add to this 


Twenty weeks’ home supplies............ .. 
Average price of English wheat, per 
quarter 


“ Visible supply” in U.S. centres 
Do "to = in 


a ctctnsn OD istetntapnine ee, Tan” SE ee eee pee eee reine ee lone 
COMPAR ATIVE AVERAGES OF GRAIN, 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conforma’ ly to the Act of the 27th and 20th Victoria, cap. 67, in She 
six weeks ended Jan. 17, 1885, and for the corresponding week in each of the 
year from 1884 to 1881 :-— 


78,112 
76,753 
70,755 


The following account shows the Quantities of certain kinds of agricujtura 


a imported into the United Kingdom in the week ended Jan. 17, 1885, and 
the corresponding week of 1884 :— 


{ 


Dead meat— 
Beef, sal 
Hams 


Meat unenumerated, salted and fresh ............ 


an a (includ: bbits) 
Poultry game (in ra 

Butter and butterine ins 
Cheese 


Co! aha aah and flour—Wheat aoe 129196 
, ee 2,1 
“Barley oe 263,924 
Oats } 


Wheat meal and flour 


THE COTTON TRADE, 


LIVERPOOL.—Janvary 22. 


Cotton continues in limited demand, with a dull market, and though 
to-day there is a steadier feeling, quotations again show a slight 
decline. In Sea Island a very small business has been done, and, in 
the continued abseuce of demand, prices are nominal. Quotations 
are reduced 4d per lb. American has been in limited demand, and 
the better grades have been freely offered. The quotations for 
middling fair Upland hasjbeen reduced ~,d per lb. In Brazilian there 
is rather more offering, and, with a continued moderate demand, prices 
are generally y;d per lb lower. In Egyptian the sales have been 
limited. Prices are irregular, and quotations are barely maintained. 
Peruvian -is in fair request at the quotations. African is without 
ehange. West Indian continues neglected. East Indian has been in 
fair demand during the week ; prices are generally unchanged. 

“Futures.”—The market during the week has been dull and 
drooping, aud prices declined ,°,d to .,d perlb; but to-day, with 
little offering, the tone has become firm, and ,$d per lb of the 
decline has recovered. The closing values are :—Delivery: 
American, any port, l.m.c., January, 53$d ; January-February, 555d; 
Fe -March,5§ ¢d ; saree os April-May, 64,4; May- 
gene, 67,4; June-July, 612d; July-August, 64d per lb. In Surats 
the following transaction is saat :—Dhollerah, g.g.c., March- 
ven a ment, Suez, 433d per Ib. 

sales of the week amount to 38,310 bales, of which 3,970 are 
on speculation, and 3,370 declared for export; the forwarded is 
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24,510 bales, of which 19,320 are American, 980 Brazilian, 3,030 


E ptian, 530 Smyrna, 30 Tahiti, 100 Peruvian, and 520 bales East 


Indian, which make the takings of the trade 55,480 bales. 
ILRICES CURRENT. 
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In speculation there is a decrease of 3,340 bales. The imports 
this week have amounted to 76,041 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 373,000 bales, against 415,000 bales at the corre- 
sponding period last year. 


Imports, Exports, CONSUMPTION, &0. 
1885, 


Imports from Jan, 1 to Jan. 22........:c0.c0000 
Exports from Jan. 1 to Jan. 22..............0.08 
Ng I: Ti aiiicine be cbecthsndotesasres ets cctecense 
Consumption from Jan, 1 to Jan. 22........ 
The above figures show :— 
A decrease of imports compared with the same date last 
A decrease of quantity taken for consumption of .. 
A decrease of actual exports Of ...........0.ccseeserseeeees 
A Det decrease In StOCK OF ..........0.ssesescereverssecssonseeee 


MANCHESTER, Janvary 22. 


There are no iodications of improvement in the condition of busi- 
ness here. Dealers all round report a poor inquiry, and the 
pressure to sell is decidedly on the increase. Eastern buyers have 
been greatly discouraged through the announcement of the unex- 
pectedly large stocks held in Calcutta, showing at the close of the 
year an increase of 600,000 pieces of shirtings and 25 per cent. more 
—_ than was held at the same time in 1883. The yarn demand 

as been very restricted, and buyers generally have had an advan- 
tage in price. Exporters have taken moderate quantities for India 
and China ; for elsewhere orders have been scarce. Cop yarns have 
been worse to sell ; manufacturers will only buy small lots for imme- 
diate use, and in face of accumulating stocks, quotations are quite an 
eighth of @ penny per lb lower on the week. Fine yarns made from 
Egyptian cotton are equally depressed and weak. Cloth has been 
in limited demand yg the week, and quotations in some cases 
have slightly receded. In low and medium shirtings there is still a 
fair amount of inquiry ; fine makes are not much wanted. For fine 


and heavy goods sales have been small, and prices with difficulty 
sustained. 


(L) Comparative Statement of the Corron Trane. 


Price, Previous Weeks in 1884-5. 
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Raw Cotton—Upland middlin, 
— Ditto, good middling .........) 

—_ Pernambuco fair. 

— Ditto, good fair................. 
Yarns—No.40 Mule-twist fair,2nd quality... 
— No.38 Water-twist, ditto al 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs...| 
27-in, 72 reed, ditto 5 Ibs 2 ozs... 
39-in, 60 reed, Gold End Shirtings, 37) 
ards, 8 Ibs 4 ozs.. 
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(II.) Comparison with Previous YEars, 





Price, Corresponding Week in 































Jan. 22, 
1885. | 1884, | 1883, | 1882. | 1881. | 1830, 
inten Atiasil ee A ae 
—U , middling....perlb} 9 6 5 10 6§, 107 
cag Thtto, good middiing obi O 64 | 0 Gre) 058 C64) 068) 0 7 
os Pernambuco fair ............ 0 64/0 64}0 6/0 63) 0 | 0 7 
“a Ditto, good fair..........0..-. 0 6%/0 630 € 0 7/07/07 
Yarns—No.40Mule-twist,fair,2nd quality} © 9} | 0 93) 0 of 0 10}) 0 104) oll 
— No. 38 Water-twist, ditto 0 9 |O 9) 0 9} 0 10§ 0 104, 0 11 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 310h|4 0/4 4414 6/4 7514 0 
g7in 72 reed, ditto, ‘5 Ibe2om| 4105/5 0/5 3/6 7h 6 dy 0 
39-in, 60 reed, Gold End Shirtings, 374 
yards, 8 IDS 4 O28 ........sserssssesessenseee 70/7 Wr wso oes 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...) 7 9 |7 9| 7 10})8 6} 9 1h) 9 0 
40-in, 72 reed, ditto, ditto, 9Ibs50z3 ...| 9 8 (9 3/9 9/10 3/10 0) 9 9 
-in, 44 reed, Red End Long Cloth, 36 | 
Yards, 9 IDG.......0cerserersserserenrsen senses 59 '6 Wi6 616 917 O16 € 











IRON AND COAL TRADES. 


ee 


The iron market has continued very dull during the past week. At 
Glasgow only a small business has been transacted in warrants at 
easier prices. To-day’s quotations close at 42s 1d to 42s 1$d cash. 

Our Middlesbre’ correspondent writes :—We are in the midst of the 
dead season. Shipments are very small, except to Scotland, where a 
large quantity of pig iron is stocked, The market is without any life, 
and prices have given way further. Makers and merchants are selling 
for forward delivers No. 3 at 358 and No. 4 at 33s 6d; for prompt 
delivery less money is taken. 

Tron reports :—The Northern manufactured iron trade is in a weak 
and unsatisfactory condition. Prices are mnch the same as last week, 
although there is a tendency in favour of the consumer. Trade in nearly 
all branches of hardware continues in a very quiet state, with low 
prices. There appears to be no immediate prospects of improvement 
eitherin demand or price, The tinplate trade continues quiet, and the 
prospect of a forward movement, which a little while back appeared 
more cheerful, have, for the present, again been upset by the American 
bank failures. Works in South Wales are in fall employ, and it is 
surprising that nothing has yet been done to lessen production— 
the only available remedy for staying the downward tendency of prices. 
There is no sensible change in the steel trade, but works appear to 
be a httle more busy than they were. not only on rails, but also on 
merchant classes of steel. At the first annual meeting of the inter- 
national syndicate held in London on Jannaey 15, the report read 
congratulated the members on the success which had attended the 
operations of the association during the short time of its existence. 
The report stated at the same titre, however, that the prices fixed by 
the syndicate are very little higher than the cost of production, and that 
railways need not expect to buy their rails at lower rates, as the latter 
are much below the average of recent years. The shipbuilding trade 
appears to be picking up more orders, but the process of reanimation 
is painfully slow. The opening of the year shows but unsatisfactory 
prospects as regards the engineering trades generally. 

The market for domestic coal has been active at former prices. 
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THE WOOL TRADE, 











The first series of London sales of colonial wool commenced on 
Tuesday, the 20th inst. 

Messrs H. Schwartze and Co. report:—‘ There was a good 
attendance of home and foreign buyers, but the tone was rather 
reserved, and prices for both Australian and Cape wool ruled a full 
4d below the closing rates of the November series, the decline 
being especially prominent in heavy and faulty descriptions, and 
touching the best sorts comparatively less. Crossbreds remained 
unchanged. The arrivals in time for these sales comprise about 
241,000 bales (200,000 bales Australian, and 41,000 bales Cape). 
Deducting what has been forwarded direct, but adding the old stock, 
the total available for sale in this series will probably amount to 
about 220,000 bales. The sales as at present arranged will last till 
February 13, to be followed after an interval of nearly five weeks 
by the second series, the commencement of which has to-day been 
fixed for Tuesday, March 17, when a net total of from 250,000 to 
300,000 bales may be expected to be available for sale. Easter 
falling on April 5, there will be a pause in the series, which will be 
divided into two about equal parts, say a fortnight before and a 
fortnight after the holidays. The Wool Merchants’ Association has 
received an Australian telegram, dated the 19th inst., stating the 


shipments to England up to that date as 308,000 bales per steamer, 
‘and 332,000 bales per sailer.”’ 


Since the opening night no change has occurred in the tone of the 
‘Sales, prices remaining unaltered. 































Date Sold to Sold mainly on Total 
ne of Home Buyers. Foreign Account. Sold. 
e. Bales. Bales. Bales. 
Jan. 20 Charles Balme and Co. ............... TOD | ii ccseis a 1,500 
» 21 Charles Balme and Co............. oo RED Kania) Qa uintia #300 

» 22 Jacomb, Son, and Co. ......cccccce0 8,200 seccsees 4,500 ss.sscoe 7,700 





Our Bradford correspondent writes:—The value of wool has not 
fluctuated perceptibly during the week. The tendency is no doubt in 
buyers’ favour, but very slightly so, and the best descriptions of long 
weol may be quoted firm. The London wool sales, though they have 
opened lower, have had little influence here, because cross-breds, 
which most affect Bradford, keep their price. Botany wools are, if 
anything, cheaper. The operations of foreign merchants in worsted 
yarns are still extremoly limited. 
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JUTE, HEMP, AND FLAX TRADES. 


Nothing of interest has in the jute market, which is . 
quiet. The firmer tone in Calcutta, and higher rates for homeward 
on have caused less disposition to sell, unless at some advance. 
Rather large arrivals in Dundee, and the manufacturers have 
secured good supplies forward. The reported business of the week 
does not ex 7,000 bales, including 3,000 bales RB No. 9 at 
7t 15s per ton for London. KB No. 1 on the spot sold at 132 10s. 
Jute yarns and goods quiet, with trade still unsatisfactory. 

Messrs Geo. Armitstead and Co.’s weekly report, Dundee, Jan. 20, 
states :—“ The flax market continues very firm, and there is a good 
demand for spot parcels at recent values; the stocks in the hands 
of holders being v light, prices are against buyers, but still 
rather below those ruling on the other side. The arrivals duri 
the week comprise two steamers from Libau, one from panceet 
one from Reval. The Russian advices continue as firm as ever, 
and contract business is restricted by the advancing tendency of the 
market. Supplies at most of the markets continue small, and 
holders retain their stocks for higher prices.” 

Messrs Barber Brothers, in the circular of the 21st inst., quote :— 
“The slight improvement in the demand for Manila, which we 
reported in our last, has been further developed, and during the past 
fortnight a good business has been done in pet parcels, about 4,500 
bales having changed hands, which at the close mark an advance of 
20s to 30s for brown, 10s to 20s on second and intermediate quali- 
ties, and about 10s per ton on the better descriptions. The sales 
comprise Manila brown at 33/ to 34/1, good Cebu brown at 35/ to 
351 10s, second qualities at 34/ 5s to 35/, intermediate qualities at 352 
to 36/, fair to fully fair at 367 to 37/, and good to superior roping 
371 10s to 391 per ton There has not been much done for arrival, the 
advance in Manila having recently rendered such business impractic- 
able. 250 bales good brown, nearly due, made to-day at 35/ per ton, 
landed terms. A large proportion of the recent purchases here have 
been for American account, and to this, together with very moderate 
receipts at Manila, and the advance in prices there, the improvement 
in our market is to be attributed.” 





COLONIAL AND FOREIGN PRODUCE MARKETS, 
Fos Report or Trois Day's Marxer se “ Postscripr.” 
Minctine Lanz, Fripay Eventna. 


Sucar.—The market gains strength, as prices continue very low 
and under cost of production. Importers of cane grewn are not 
generally sellers at present quotations. Refined has followed the 
upward movement in beet, which is about 6d per cwt. dearer than on 
Friday last, with some speculative demand. A large quantity of 
crystallised Demerara has sold at 6d to Is advance, varying from 
15s to 19s,and very fine yellow up to 20s, with Trinidad at 16s. 
Jamaica, and other refining sugar,at 103 3d and 11s 6d per cwt.is also 
higher, and the supply limited. The market has a more healthy 
tone generally, which may continue if prices do not run up too 
quickly. The stock of West India sugar in London has farther 
increased to 35,500 tons, but the total stock of 94,000 tons is almost 
the same as in 1884 at thisdate. Estimated stock in the four ports 
of the United Kingdom at the end of last week 263,000 tons, against 
260,000 tons. ; 

Jaggery.—Cane due or off the coast has sold at 88 9d for Liver- 

L. 


Pesan ltd sales this week amount to 1,000 tons; latterly at 
8s 6d to 8s 9d. 
~ Egyptian.—2,000 bags syrups at 9s 9d to 10s 6d. 

Surinam.—522 bags crystallised by auction at 15s to 16s 6d. 

Porto Rico.—500 casks at 13s to 14s 6d. 

Java.—Some cargoes have sold at 14s 6d to 15s. : 

Beet Sugar is again dearer, but closed rather under the highest 
point, and a good business done. The highest prices paid y: 
lls 3d to lls 9d per cwt, February to May shipments. 

Refined.—The market shows a firmness, and a good deal 
of business has been done during the week. Dry goods are 
higher all round, but the chief improvement is upon pieces here and 
on the Clyde. Paris loaves, 16s 9d to 17s 3d per ewt, f.o.b., for 
delivery. 

Rum.—The week’s business has been small, and confined to about 
110 puncheons, including Demerara, at 1s 3d per proof gallon. 

Cocoa.—No change has occurred in this market. The quantity 
brought to auction on Tuesday was too limited to have any effect 
upon quotations, but Ceylon is higher, 73 bags selling at 75s to 
82s 6d. 477 bags foreign deseriptions, including Guayaquil rather 
out of condition, at 68s. Other kinds bought in : Samara, 60s to 63s ; 
Jeremie, 48s per cwt. A good supply of West India will be offered 


new crop plantation Ceylon meet with ready buyers, and the prices of 
these have opened high. Greyish and low grown descriptions do 
not support last week’s quotations. East India of last year’s im 

has gone slowly, at easier rates. 519 casks 69 barrels 53 — 
tation Ceylon chiefly found we, latest quotations as 
bold colory, 84s 6d to 98s ; very ld, 100s to 104s 6d; to 
fine, 70s to 83s ; greyish and low grown, 55s to 658; good 


: 


to bold, 66s to 77s. 195 cases 686 East India were principally 
bought in. 788 bags Manila and aah wags Deohyes of old ap 4 


ithdrawn. 357 half-bales Mocha part sold ; common mixed 
err? 78s 6d. 1,372 foreign included, Greyish G 
rather bold realised 55s ; middling, 51s to 52s; good ordinary 
to 47s. The foreign markets are inactive. By latest advices from 
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Rio Janeiro the average daily receipts were 9,800 bags, and in 
Firm tone in both cases. 
but the importers continue to offer tea at 
supply this week amounting to 42,895 
for which steady rates in all cases prevailed. 
contract is somewhat restricted, as the views of sellers 
are rather above those of the trade. Indian teas have been readil} 
saleable, but the supply is rather large, the catalogues comprising 
medium to fine qualities went rather dearer 
tion has prevailed for common grades. 
packages Ceylon have been offered, 


Ricz.—More demand prevails for new Burmah, and two steamer 
sold. One of 2,000 tons Necrancie, April, selling at 6s 9d for 
Also a steamer of Bassein, February to March, at 7s 14d 


Santos 7,400 bags. 
Tea.—A firm marke 
auction rather freely, 


21,284 packages. 


for the week, and more com 


0 


612 kages Java, and 
whties 


realised full rates. 


Antwerp. 


for Amsterdam. Cleaned rice firm. 


Saco is firm, but quiet. The sound 
bought in at 12s to 12s 6d for small. One lot medium sold at 12s 


cwt. 


aire Perrer.—The market is quiet, 
sellers under late advanced rates. 396 
were bought in at 114d to 1l§d.. Also 233 bags Penang at 10§d 


per Ib. 


TapProca.—2,752 bags Singapore part sold at 1d to 13d for com- 
about one-fourth part sold at 14d 
725 bags pearl part found buyers: medium, 13s 


mon to fine. 
to 2d per Ib. 
per cwt. 


1,004 


Buack Perrer.—There has not been much business done. 145 
auction were withdrawn at 7d, and 200 
per lb, Small sales reported by private 


ee oe has been done in Zanzibar for deliv: 


bags common Acheen b 


bags Tellicherry—at 84 
contract. 


sale next Monday. 


GINGER.—356 cases Cochin part sold at a further decline of 2s 6d 
to 3s for aya of the new crop; fair, 44s 6d to 46s; rather small 
low African were-taken in at 


cut realised 


with one lot 23d per Ib. 


SALTPETRE is firm, but there has not been much business done. 
Nirrate Sopa steady here, and in fair demand at Liverpool. 
have been made for arrival, including 
button at 82s to 89s; garnet, 62s to 64s; TN second orange at 64s, 
landed terms. 736 chests by auction on Tuesday went at previous 
rates, and about half sold: DC orange, 84s ; 


SHELLAC.—A few sales 


71s to 73s. 


InpiIco,—The January P 


which about3,100 had so 


decline upon Bengal 


slabs at 23s ; block at 18s. 
in China galls at 53s. 70 cases were taken in at 54s. 


METALS.—Some descriptions of imported produce exhibit a rather 
—— advance on the depressed quotations o 
an 


Penan 


to 60s 6d. 
46s, and 60 bags Bengal at 35s 6d. 
ordinary, 51s to 53s; middling, 58s to 61s; good, 76s 

PimENTO is rather firmer, and 1,553 bags by auction, two-thirds 
sold at slightly better prices, from 1}d to 24d for ordinary to good, 


. 1,553 bales 41 bags offered yesterday were chiefly taken 
in above the value. A few lots sold at 57d to 51d for fair, with one 
lot vg ne 784. 86 packages Amboyna withdrawn at 8d to 83d. 
272 Zanzibar clove stems went at 14d per lb. 

Crnnamon.—There are about 1,000 bales advertised for public 


127 bags 


ublic sales have comprised 5,800 chests, of 
’ C at the conclusion yesterday, and the result 
is not only unsatisfactory,but contrary to general e 
ters have met the buyers, and, as compared with “October rates, the 
been 3d to8d. Kurpah,with a poor selection, 
went at par to 2d advance. Madras par to 4d 
OrneR Drysattery Goops.—There has 
7 gambier, and business of some extent d 
cluding 250 tons at 21s to 21s 3d toarrive per steamer, December- 
January sailing: on the spot and landing, 20s 9d to 2is per 
ewt paid. At the ;public sales 1,626 boxes cutch included good 
Privately sales at 24s to 26s. 


part of 740 bags was chiefly 


and there have not been 
bags Singapore, by auction, 


per lb lower. 
been a steady advance 


one. 


last month, chiefly tin 
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e business 


at 58d 


VSO second orange, 


tation. Impor- 


The latest sales in- 


Business 


oseph 


Abbott, George L. 
Balmforth, Joseph 
Barwick, Joseph 
Bates, Alfred 

Blench, T. Wilkinson 
Bonney, Edward James Gorleston... __...| 
Bornemann, A 
Brind, William 
Browne, Henry Hodse 
Bullock, Frederick 
Carter, Al 


47 barrels Jamaica sold : ok — 
r cwt. Feather, John ... 
Francis, Edward... 

Greaves, F. 8. 


Harford, Andrew T. . 
Hay, Pridham, and Co.... 
Hiscoe, Arthur ... 
Hoare, Henry James 
Hull, George 
Hunt, Henry itn 
Istance, Alfred ... 
Jones, Rowland ... 
Kury, J 
Laughland, Joh 
Leaman, Thomas Lewis) 
Lewis, Thomas .., 
Lloyd, Mary Jane 
MacKean, Alexander ... 
Manning, James... 
McEvoy, Bernard 
Millner, Edward... 
Millward, John .. 
Moore, Isaac 


fred Edwin 
Challand, John Henry ... 
Checkley, Edward : 
Connor, James William... 
Corner, Thomas ... . 
Cotton, Cecil Clyde 


Deane, William H 


n 


DesTor’s NAME. 





enry... 


De Guerrico, Alberto A.) 


oe 


Murphy, Michael 
Nicholson, Francis Fitt... 
Norman, William 

Nowlan, Henry ... 
Owen and Jennings 
Page, Samuel 


Joseph 


a 


j 
oer 


Correr.—229 casks 
auction sold at about yesterday's rates. 
few only realised 79s 6d for good long berry. 
sold at 42s 6d. Sreizk 5 

Rice.—Further business in new,crop Burmah to arrive, including 
Rangoon at 7s 3d, open charter. 

Metats.—Chili copper firm. 
Scotch pig iron 42s ld per ton, sellers. ‘ 

TaLttow.—At auction 1,188 casks Australian about half found 
buyers at last week’s rates. 281 casks Falkland Island at 31s to 
33s 9d. 


enry .| Sussex... 
Hl) — 


| 
| 
| 
j 
| 
| 





veel 





" 


«| Bidford, Alcester 
...| Basford, Stafford. 
...| Croydon .., 
...| Middlesex : 
..| Kentish Town ... mr és 
..| Tailor and outfitter 
...| Matting manufac.... 
...| Licensed victualler 
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Wheelwrigh 












Lapley, Stafford. Farmer 
38 Lewisham rd... 
Dewsbury 


Lowestoft 


Tailor 


Painter 
.| Butcher 


Grocer 


Fray Evenine. 


second hands. 





t 


Milliners, &. 


“a Boot dealer... 


SuGar.—No change in cystallised, which part sold at 168 to 20s 6d, 
and the week’s business in West India is 527 casks, 17,450 bags. be- 
sides a large quantity of — n 

iti s part sold at 9s per ton, brown. 
" Geceun ae cad 45 a 141 bags plantation Ceylon by 
Of 112 packages Mocha, a 
92 bags St Domingo 


1,620 bags 


Straits tin 767 15s, sharp cash. 








THE BANKRUPTCY ACT, 1883—RECEIVING ORDERS, 





DATE OF 


| 
|\DaTs OF) PuBLic 











| ADDRESS. DESCRIPTION. | ORDER. | EXami- 

| NATION. 

eee} Liv Row “i Commission agent... | Jan. 12) Jan. 26 

.... Middlestown _ ...| Grocer oss ...| Jan. 12) Feb. 12 

we ..., Sudbury, Suffolk Innkeeper ... .| Jan. 17| Feb. 6 
imus...| Edmonton sve] mter ... ...| Jan. 12| Feb. 3 
...| Stockton-on-Tees) Hotel keeper ..| Jan. 15) Jan. 23 
Fishing boat owner Jan. 17| Feb. 9 

us ...| Bath Upholsterer Jan. 12! Jan. 29 


Lieutenant-Colonel. Jan. 12) Feb. 9 
i 0 


Jan. 16) Feb. 1 








sve SOMEREE cn ...| Fish & game dealer; Jan. 12) Jan. 17 
...| Regent’s park ...| Superintendent ...| Jan. 12) Feb, 18 
Bingham... ...| Auctioneer, &. ...| Jan. 17) Feb. 17 
...| St John’s wood ...| Fancy stationer ... — _ = = 
Ne rt (Mon.)...| Draper ave «| Jan, an. 
an Bast Ackian = aocnain &e....  ..| Jam. 15) Feb 10 
..| Westminster ben Jan, 13) Feb. 18 
...| Derbyshire ..| Steward... _...| Jan. 14) Feb. 14 
...| Bayswater ...| Diamond merchant; Jan. 13} Feb. 18 
Wolverhampton ..| Licensed victualler, Jan. 12) Feb. 2 
Brighton ... ...| Jeweller | Jan. 14) Feb. 5 
Address unknown; Consul-General _... Jan, 13| Feb. 18 
...| Bow .. «| Brushmanufacturer| Jan. 17) Feb. 27 
...| Liverpool... ...| Confectioner ...| Jan, 14) Jan. 26 
..| Sussex ...  ..., Schoolmistresses ...| Jan. 15) Feb. 9 
Cleckheaton _...| Innkeeper ... ...| Jan. 14) Feb. 6 
Pontnewydd__...; Baker and ] Jan. 14) Jan. 28 
ae Surrey) Licensed victualler| Jan. 17) Feb. 27 
Strand, Middlesex Schoolmaster ...| Jan. 15, Feb. 20 
London ... ..| Insurance brokers..| Jan. 14, Feb. 27 
Harrogate ..| Architect, &c,  ...| Jan. 15) Jan. 30 
Battersea... ..| Journeyman smith! Jan. 17| Feb. 27 
Birmingham .| Druggist ...  ...| Jan. 13) Feb. 5 
Unknown il a Jan. 17} Feb. 24 
Llanboidy .| General dealer .. | Jan. 15 Jan. 21 
Abererch... ..| Draper ..| Jan. 14) Feb. 23 
Kensington | Jeweller ... ...| Jan. 14) Feb. 19 
Cardiff... ...| Shipbroker, &. ...| Jan. 14) Jan. 23 
Upton, Torquay..., Builder ...—..| Jan. 13) Feb. 12 
Hereford... ...| Builder "| Jan. 13 Feb. 13 
.... Newport (Mon.)...! a od sa ...| Jan. 12) Jan. 26 
London .. ...| Machinery merchnt| Jan. 16| Feb. 19 
.| Hunstanton Grocer wi ...| Jan, 10} Feb, 20 
Birmingham _..,| Horticultrl Builder) Jan. 14) Jan. 29 
..| Birmingham Grocer ove “ Jan. 13) Jan. 29 
.| Liverpool. Waste paper merch.) Jan. 16) Jan. 29 


| Commission agent...| Jan. 15) Jan. 27 
Fishing boat owner) Jan. 17) Feb. 9 

























































ny : ; Jan. 16| Jan. 30 
Chili copper. The former has been in demand up to 761 15s Ribbands, H. Stephen .... Hoxton... ...| Timberdealer ..,| Jan. 17 Feb. 26 
Straits for cash ;77/ 10s three months, with some speculative feelin gin Roberts, William Owen.. | Cardiganshire ...| Painter & glazier...) Jan, 12) Jan. 28 
Holland, or about 2/ dearer than on Friday last. A business | Reker A, Wo omits Oe eo es 
in Chili copper. Yesterday 49/ 5s to 49/ 10s cash and fourteen days Smith, Henry Daniel ...| Acton... Greengrocer Jan. 8| Feb. 13 
paid, being the highest point of the week. Other descriptions are Stam, Louis’... _...| Liverpool.. Glazier ... _...| Jan. 16) Jan. 29 
not affected by this rise in prices, and Australian continues | Statham Willem” “| Matlock =. “| Butoher "| Jan. 12] Jane 24 
nominal. Quicksilver unaltered. Spanish lead, with a large supply, | Stevens, William... Long Eaton _...| Baker and grocer...| Jan. 12) Jan. 17 
is remarkably low, being quoted 10/ 10s to 101 lls 3d. Spelter | Stone, Edward ... Bishopsgate _...| Builder ...| Jan. 15| Mar. 3 
easier for common s. There has not been any alee of Taylor, Samuel ... ...| Margate oss ‘ee house keeper Jan. 12} Jan. 23 
trade in the iron markets, nor are the t rall Taylor, Thomas, and Co.| Bromley, Kent ...) Commissionagent...| Jan. 12) Feb. 24 
. "Th “ 2 accounts gene y very | Thomasson, J. B.,and Co.) Cardiff .. | Bookseller, &c. Jan. 14) Jan. 23 
seaman : _ ee a in Glasgow continues, and the bag J. Riley .. oe » Out of business ion 17) Feb. 2 

stock was tons , John Gud én ro ~ i oo 13) Jan. 
year. Market easier, vir., 42s to 42s a at same date last | white, Thomas | Swansea... | Builder,&c.. | Jan. 12| Feb. 19 
$56 to 358 3d perton - No. 3, at Middlesbrough, | Wilkinson, J. William :..| Southport —..| Licensed victualler| Jan. 16 Jan. 29 
per Worth, George T. Allen| Greenwich .-| Coach wheelwright| Jan. 14| Feb. 10 

COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
\ Receipta.) Total eos tex Racal 

Weike pts. Receipts. cae ipte, (Total a pts. estou Receipts, ipts 
Mame. /Ending| 1986. | 1884. | 1985. , 1884. Name. [Ending 1686. | 1804, | 1886.) 1684 Nome. ending] 1984. 1888. | 1886. Issa 
Co:ONIAL. ry | £ | Bu ee empontnnsty ei aretestintn =| omen eon aswel 
B..&7.1| Dec. 6] 21,908 28,190) $81,110) 397,408] Meridnal.Italy*|Jan. -7|27'900 2860 "| | Chic, MiL SP, Dos: 21 ssgtoo aio08 205; eas 
WnPacific|Jan. 14) 17,400|12,800| |... | Mexicam ....«-.e|Jam. 17| 16/000 19200 84,000! 47,800 Chic’&NorthWn|” 97/treneg onan 21008 600 [4731962 
East Indian...... _» 17/ 74,260) 93,186) 179,700; 234,434 Nthu. of France|Jan, 1147291 139828, ... tis Denver&RioGra! 27) 22,820 $8,200) 4,678,140/5006812 
Eastern Bengal! ”.. |. |. |... |. | Ottoman ....... Jan, 3) 4,035, 4,882 Illinois Central aasee aaa aeerenotees 
G.Tk. of Canada| Jan. 17) 76,878)73,587) 228,953] 198,920, Paris & Meditr.*\Jan. 7 206262 213320! Loui | 1 Sargee) $0354i3. 061.008 [sur ae 
Gt. Indn.Penin.| 17] 71,830) 69,663 €8,355| Paris & Orleans!Jan. 7111484 115876, Norfolk & Weal Dec. * | ses] sen Tee aos 
Madrae..........,| Dec. 6} 1,802) 13,108; 269,529) 258,502, Smyn & Cassaba\Jan. 4) 3,064) | North. Pacific... Dec. latasatot 539,414) 562,534 
Oude Nov. 22) 9,724) 11,156) 163,177) 193,213; Sth. Austrian*| Jan.” 7, Ohio & Missisip. Dec. | ¢ ool tae 2,516,924 |20298 10 
Scinde wage NOV. $0,385 17,095) $20,428) 1 Stn. of France’ Jan. 7 67,608, 64,308 Phil. & Reading Oct. gsiosol 7,146,910! 7712020 
Bu Sem — yA mrmegg an. 7, 83,112 —T Seba ben. 27} 22,000 26,474| 928,874! 780,954 
Lan a w»_| Ala N.O &Pac.| 188,380! 75:740 Wabash SL&B Dec, 6 mol mio 


early trom ist January. 


(Continued on page 119.) 
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per ton 
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Good Average Santos 41 0 42 0 


Cotton—Sce Weekly Report. 
Chemicals— 
Acid, citric... 


CCCP eee COR Cee 
‘ood, Campeachv...... 


Afloat fr. to gd channel 40 0 


English 
Pelleti 
8 ane F 


Geod first tolow su 
EO SOUP cnc ctdsnetechecanies 


Good to finest............ 


Ordinary and palish..... 
Brazil, Rio, on the 


Low middlin 
Central American, &c.... 


** 
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COMMERCIAL TIMES 
WEEKLY PRICE CURRENT 
Vermillion, English....p lb 


Corrosive si 
Sulphate Rtieknce ree - 


Iodine ....... 


Brimstone, a 
Bleachin 

hate 

ID uccheseation 
Sulphur flour.. 


Mocha, mixed to ane 
Borax, 


Arrow Root—per Ib 
St Vincent, eom. to 
Jamaica, ordy to 
Wallsend 

Lima 
Logw. 


Singapore, p' 
Calomel........ 


eminent firm 
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Stock fMarkets Price 








BRITISH FUNDS, &c. 














Dividends Due. os 
Jan. 6 July 5... -| 99) = 
April 5 Oct. 5... 10041 
«»-| 1003100 
ures ne NO 8 » i 102 
OF asian os | my *t 
5 Oct. §.../Annui April, 1885 ......... 
Poe 4 Aug. 4 Aeeiioke a mice 143 354 
. 11 Sept. 11 
June 11 Dec. 11) Do June, 8%.0.  seeeeeesee ees 5s par 
April 1 Oct. 1. Gov. 
1903-8 gua. a? ats -— 
April 1 Oct. 1...; Do Rupert’s $04 do “ 
April 1 Oct. 1.. bo Boede 1t0do.” dasragecogss| 260 
April 1 Oct. 1...| Do Bonds 1913 do ............| ... 
Jn. Ap.Jly. Oct. |\Jamaica 4 %, July 1, 1897, gr.} ... 
Feb. 1 Aug. 1.../Turkish Guaran' 4%, 1855/105 107 
April 6 6.. k of England Stoc wae oe 
Jan, 1 July 1... k of Ireland Stock 6 % .. 
oe 5 aes ere tee a> mane ieee 
Jn. Ap. Jly. Oct. Stock %, Jan 5, | L02}1 
ae Ty, Oct. Stock 3 f Oct. 5, 1948, 91 92 
Various dates... Enfaced Paper, 4 %...... { 17h 784 
Mar. 15 Sept. 15 OF OI sorrento 
Feb. 16 Aug. 16} Do Debentures 3}%,Aug.16, 
1889, 1,0002 and 5002 ......) ... 
Feb. 1 Aug. 1 1 lIsle of Man Bh % Debentures’: 100 102 


COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 




















ised Name. Closing 
Prices. 
& 
Sete en Sea. 6 %/111 113 
160,000/Jan & July; Do 1907 ............ 6 %1120 123 
495,400| Jan & July canada 1 1008-4 SF eee 
@.cse.c08 f .5 1100 101 
oe Do iss ins. Bik. 5 %'100 101 
~ Do Domn ‘ 5 %jil0 112 
1904-5 = aie 4 4/104 106 
12000000| } Do do Ins Stock 4 ¥/104 106 
5,000,000 Do Debs., 1909-34. 34%| 91 92 
; Do do Insc. Stock 34%) 91 92 
ion 1890-1900 .. ... 6 Z%)103 To 
oe ee 6 X%\105 107 
¢ Do 1900 ............ %\104 106 
7 Do 1% ee %\ 95 97 
2,615, 1879 veces 44% 95 97 
5,000, Do 1917-22 ......... 4 %| 89 90 
. ae 1899 44% ws 
eb, Scrip...... 5% 13 104 
4,837,000|June& Dec {te Insc. Stock..... 4% | 69} 90} 
400, CARON insti crcdescarces 444/101 103 
1,766,000\Feb & A 4% 102 
150,000|Mar & Sept Fijian. Gov. Deben. ate 102 104 
FAMRIOR ....5550.000000 4103 105 
peepenind a Mvhsabe ene ZA t7 
400,000| Feb & Aug) Mauritius 1895-6 6 Z%j113 117 
Do 1% fund 447/102 104 
4% 101 
1,300,000|Mar & Sept) Natal .................. MAX) doe dikes 
| Do Inscribed Stk. 4 %| 84 88 
922,900) Jan & July|N. Brunswick '86-91 6 %|100 110 
8,088,000 ine Jly|N. 8. Wales, 1888-94 5 %/102 107 
Do 1895 to 1902... 5 %|106 2 
Do 2% drawings... 5 %|104 106 


Do 1903-5-8-9-10.. 4 %/102 103 

Do Loan of 1882... 4 Z%)102 } 

6,000,000|Jan & July} Do do Inscribed 4 %|1 

Do do Inscribed 34%! 95 6 
%\108 110 

5 Z| 109 

Do Consolidated 5 %|104 106 

Do Sa eteeBdecnve ; $ so 112 

Do 1891 ............ 110 

Do 5/80, 1879-1904 aa % io 13 

sr 10/40 1888-1918 5 %/103 105 


tsoevecovens 5 Z%j105 107 
DO 1919 ......c0080. 43% a 102 
Do 1918. ... sss «.. %\105 107 


Queensland, 
Do 1918-16 ......... 4 % 
on 198  tisincin . oot of 


Australia, 1891- 
Wictesescacs 6 X15 117 
Do 1901-18 ......... 6 Xi115 125 
Do 1911-20 ......... 5 Zi1l2 ile } 
Do 1804-1916 ...... 4 %| 994 100} | 
bisierseanee 4 %|100 101 } 
DO 1916 o.....es00e 4 %|1014 1023 
Do Inscribed...... 4 %\1024 1035 
& Nov|Straits Settlemen 
Gov %\101 108 
102,500| Jan & July|Tasmania, 1895 ...... 6 % 110 113 
700,000| Jan & July Do 180-190 aeons 119 


H 
bE 


SEyss 
i 
Bi: 

nets” 

TL 
aol 


z 

; 
aE 
3 


——— SE ees | 


THE ECONOMIST. 





CORPORATION STOCKS. 
United Kingdom. 








rised 
Issue. TRUSTS. 
17,086,012104 ol. B. of Wh, 

3 6 Oct, 1929 34%, Stk 
Do ? Stock ee 8 %/100 
2,858,900] Cor. of Lon. Bds,’84-8 347/100 
Do, 1891-4... 0200000 ‘100 
Brm’ham Corp., 1946 34%'100 
as rnce |= or 


% 1100/1004)... ... 
Leeds Co Stk, 1927 4 % 100 |109}/110 111 
ae 347 |100 100 100} 101 


Liverpool Corp. Stk. 347/100 |100 \iv0} 101 

b rr : 100 |100 |... ... 

Middlesbrough Mrt. ss 100 |103 105 
8 2 





£100 |100 | 99 101 

450,000 Newcastle ‘Corp. Stk. 3 %,100 |100 | ... ws 
Notting. Corp. Stk... 3 %/100 {100 | 83} 34 

400, ,000 Portsmouth Corp.... 7,100 [100 | 99 100 
500,000 Reading Corp. Stk... 3 % 100 |100 | 994 1003 
100,0008. Staf. Mines Dge... 44%'100 |100 94 
‘Stockton Corp., 1908 44% 100 [100 [103 105 
600/000 Swansea Corp. Stk. 34% 100 |100 | 97 974 


_ $00,000 Wolverhamptn Corp. 34% 100 [100 | 97} 98} 


CORPORATION STOCKS. 
(Colonial and Foreign.) 




















Ann. | 3 |5 3} chosing 
Name. Eiss 

Divd. S 2 @| Prices, 
6 X%\Auc sg mated Board 6%|100 | 106 108 
6 ¥ ih 100 1917106 18 
a2 accu rough of t Napier Con. ....../100 |1914|LL0 112 
7 %\Borough of Timaru ‘N.Z.) .../100 1910120 122 
5 %|Boston (U.S.) Sterling Loan}100 |,899|103 105 
© +s Ad BOO Giscecdde bibles piaskcdecunesdsone 100 | | L902 116 118 
© EEG eivieni vas iyeieninds oben aeons 100 189310 112 
6 <|\City of Auckland, 1872 6....../100 ! 16 113 
6 %| DoCons. Act, 1879 peitbbesbeeui 100 | 1930 120 122 
5 Z| Do Debentures, 1888 ....6..0. 100 |1934 110 112 
5 </)City of Brisbane .................. 100 1891)108 105 
5 XZ\City of Cape Town ............... 100 | 100 102 
6 |\City of Christchurch (N.Z. pale 100 1926) 122 125 
6 Z|\City of Dunedin, Deben. ....../100 | 1925|120 122 
6 %| Do Redeemable, . ve+.-./100 |1906)118 120 
5 | Do Consolidate -»+/100 |1908)/109 111 
5 %|City of Hobart Town Guar ... 100 |L930)111 113 
5 Z|\City of London (Ont.), ist Pref 100 |1893/104 106 
6 | Do Waterworks .............../100 11898/110 112 
56 %|City of Melbourne ........... ../100 |1907|110 212 
43 % OTS us deoitbiead | 400 |1927 104 106 
5 Z|City of Montreal, Sterling .. fed 1903}105 207 
BZ) D0 Of 1874. veccrcccsssre, 00 |1904|105 107 
6 Z% Do. dse-cdsendvecses ‘hoo | i900 105 107 
6 City of Ottawa, Sterling ves, |00 11903111 113 
6 % Do. sresesseeeeseseee.|LO0 |1893/L10 112 
4S ES eee pietictaasbensMonss ne |1904/116 118 
DBE Vator soveivicosessbccdlaects a: re vena 895\114 116 
5 %\City of Providence Coup. ibaa‘ 1895)103 £05 
6 %|\City of Quebec Consolidated. 100 |1892|108 110 
Os Rh DOE TOG: voices i cclksdss 100 1293) L08 110 
©... 2h DOE WG iii cccdecaik ko: ad |1905)115 117 
6 %! Doof 1878..... ..... 00 |1908|115 117 
4 X\City of Rome, Guaranteed .. ‘hoo 1958} 93 95 
5 Z\City of Sydney .......s..0000.., 100 |1904|109 111 
6 Z\City of Toronto Sterling Deb.|100 |1897)109 115 
6 %| Do Waterwork Debentures|100 |1906 113 120 
6 | Do Sterling Consol. Deben.|100 |1898/114 116 
5 %| DoGen. Con. Deb............. se 1919 107 109 
4 %| _DoSterling Bonds............ \1924| 95 97 
6 %\City ef Wellington Con. Bab 1907/115 117 
6 | Do Imprevement Loan... 00 1020 122 124 
6 %| Do Waterworks Debens. . ad }1929|122 124 
6 %\City of Winnipeg Debentures 509 |1907\110 112 
5 %| Do Debentures ... .|100 1914/104 106 
0.2 Leeson (N.Z.) Harbour Bd.|100 |1929'117 119 
5 {|Melbourne Harb. Trust Loan|100 |1908/107 : 

7 %|Napier Harbour Board ......... 100 1911/15 217 
6 % New Plymouth Harbour Bd.|100 1909)114 116 
6 %\New York City (Ex. 4/1)......¢)1 ee 130 134 
6 %| Do Gold Coupon Bonds . $100 000'1836|125 130 
6 Oamaru Harbour Board ...... . jL10 112 
6 X%| Do (Bearer) ................0... Hoo 1919)110 112 
7 %| Do Municipal Corp. Water|100 |1907|123 1:25 
EO MOS WD sicccvineen ckacceas ia. (100 |1910/122 124 
6 %|Otago Harbour Board ..........100 | ... |108 110 
OF Ie MONT wiscnsinidgeck cadcsecdbuse |L00 |108 110 
© Re Rk biad chao .»./L00 1921 117 119 
6 %| DoDebentures... jue 1921 104 106 
6 Sie Elizabeth ‘ Waterworks” L .. 109 111 
: St. Louis City, Red. 1893-5 . | 200 1895113 116 


/) Wanganui (N.Z.) _Harbr. Ba.) /L00, 1905113 1:5 


FOREIGN STOCKS, BON DS, &o, 
(Coupons payable in London.) 


ttn 5 Next 








aE Draw- Name, 
eeeetheenerenes wenn ‘June.|Argentine, 1868 =. 6 
-_ July. — _— Wik, 
Junoon! 3: tia. Dok ibave dived oie % 
dices} davis 6% 
Quarterly | 2 | April. 1882 Loan . ee 
Quarterly.! 2 Abril Bo ined i veadbind : 3% 





[Jan. 24, 1885. 


Current. 











FOREIGN STOCKS, BONDS, &c.—Co, 
(Coupons payable in London.) 
Bore Next a 
Dividends ‘3S | Draw- N lesing 
Be| ing. Prices, 
April Oct.| 18 | Apr. pean, 1863.. 44%) 98 100 
og Sept.| 1 | July} Do 1865............ 5 %| 9 a7 
Feb. Aug.! 1 | Feb. | Do 1871 - 5%} 95 97 
Jan. July.| 1 | July| Do 18765............ 5 %| 93 96 
Apr. | Do Gid Ln. issd. 
in Brazil, ’79... 44%| 84 86 
» |June.| Do 1883 Loan ... 44%) 82 83 
Oct.| 1 |*July |Buenos Ayres,1870 6 ¥| $3 95 
April Oct.} 1 | July.| Do 1873%......... 6 %| 92 94 
Quarterly} 1 |*Jan. Do 1882.......0000 6 %| 85 87 
*June.| Do 1883......... ~ 85 87 
May. |Chilian, 1858 ...... 4}%| 92 94 
Jan, July.| 2 | Apr. | Do 1866............ 7 %|103 105 
Jan. July.} 2 |*Jan. | Do 1867... 6 %}102 104 
Jan. July.|1 | May.| Do 1870... 5 %| 97 99 
Mar. Sept.) 2 | July.| Do 1873.. 5 ¥| 97 92 


Mar. Sept./ 2 | July. 














Do 1875............ 








5 
Feb. Aug.| 5 | Apr. |Chinese, 1874-6 ... 8 %}102 105 
Cp. Oct. 79} not/jappld. |Celumbian, 1873... 43%} 20 22 
Op.Nov.’74| 2 | Apr. |Costa Rica, 1871... 6 %| 12 14 
Cp.Apl.’74| notjappld.| Do 1872. oe ¥\ 12 14 
Mas. te t.| 2 |*Jan. |Danubian, 1864 ... 7 105 107 
Jan, July.|1°64}*Dec. | Do 1867... ... 8 %}103 105 
Cp.May 68}n’ne| ,.. |Ecuador, New Cn. 1 “| 7 9 
a n’ne} .... | Do Pro. Ld War ... } | 
May Nov.|pur|chase |Egyptian, Unified 4 %| 65} 65 
April Oct./*106) July.| Do Government _ 
Preference ... 5 %| 88 if 
June Dec.| 3 | ... DoStateDomain 5 % eof 87 
April Oct.| purjchase | Do Daira Sanieh 4 %/| 624 634 
Jan. July.| 24 | June.|Entre Rios, 1872, 7 94101 104 
Jan. July.| 3 | May. |Greek Indpn. 1879 § Y| 85 87 
Jan. July.| # | June.| Do 1881............ 5 %| 87 69 
Cp Feb.’76| not\appld. alee 1856... 5 %| 33 36 
Cp.Feb.’76| notjappld.| Do 1869............ 6 7) 34 387 
Cp.Jan.’73) notjappld. |Honduras Gov. RI. 
n, 1867 ...10 y| 3h 4 
Cp.Jan. '73| notlappld.| Do 1870............ 10 %| 33 4 
April Oct.| 14 |*July. |Hungarian, 1871... 5 % 1004 
Jan. July.| 14 |*Oct. | Do 1878............ 5 %| 99 100 
Jan, July.jn’ne) ,., Do Gold Rentes 6 %| --. ;-: 
Jan. July.|u’ne| .., | Dodo 1881 ....., 4 %| 79 79% 
June Dec.|} 1 | ... [Italian (Sard.) ’51 5 %| 98 100 
Jan. July.| ... |*Dec. | Do Irrig. Guar, 6 %|!13 116 
Jan. July.| ... |*Dec. | Do 1862 Marem. . 
Railway ...... 5 ¥| 94 96 
Jan. July.| 2 |*Apr. |Japan, 1873.. 7% 105 107 
Cp.Jan.’67\n’ne| .., |Mexican, 1851...... 8 %| 20% 203 
Cp.Jan.’67/n’ne] ,., Do 1864.. Ce a ee 
May Nov. ... |*May. Norwegian, 1876. 447102 104 
Jan. July.| ... |*July.| Do 1878............ its 102 104 
April Oct.| ... |*Oct. 4 7{101 103 
Jan. July.| ... |/*Dec. Orange Free State 6 %} 95 97 
Cp. Jne’74| not appld.|Paraguay, 1871 ... 8 %| 8} 9 
Cp. Jne’74| not/appld.| Do 1872............ 8 %| 8k 9% 
Cp.Jan.’76| 2 | apr. |Peru., 1870 Certes, 
of Reg. Attached 6 %| 12} 13} 
Cp.Jan.’76| notiappld.| Do 1872 Certs. 
of Reg. Attached 5 ¥| 83 9} 
Jan. July. n'ne Portuguese1853-80 3 % 444 
April Oct.| ... |Feb. | Do 1882 ¥| 82 84 
Jan. July} .. | ... Do 1884 ,Eng. Sep y| 44 46 
April Oct.| ... os ee mp £8t. 6 | 95 97 
Jan. July.| 2 |*Aug.| Dol ¥1 93 96 
June Dec.| 14 |*Mar. Zi ces ove 
May Nov.} 1 oo ¥ 984 64 
May Nov. . % 
April Oct.| 1 |*Jan A 








6 
5 
3 
5 
3 
6 
a 
<8 
oe O 
, 
ey 
April Oct.) 1 |*May. 5 %| 98 100 
May Nov.| ‘15|*Aug. . 4%) 83 35 
Feb. Aug.|°098|*Feb. « 5 %| 98h 395 
Mar. Sept. | °098|*Feb. 5 %| 96 97 
April Oct. | :098|*Apr 5 %| 95% 96 
June Dec. | 098|*Dec, . 5 %| 96% 
April Oct. | ‘131)*Apr. ee 447%) 89 91 
June Dec. Apr. | Do Transcausian 3 %| 62 64 
Cp.Jan.’73 notlappld. 8. ees, 1869 6 %} 1L 12 
May Nov.| ... «» |Santa Fé, 1883...... € %| 77 79 
Jan. July] .. sad DoN.C.Rly.Mrt, 5 %| 79 &1 
June Dec.} ... | June, |Spanish............... 2%) 45 46 
Jan. July | 14 | June | DoQuickslvr.M. 5 %/101 103 
rterly.jn’ne| ... Do4 % Bonds... 4 %| 59§ 593 
une Dec.| 4 |*Feb. [Swedish 1876 ...... 447Z/101 108 
June Dec.| ... |*Mar. Do 1878...... . 4 %| 99 101 
April Oct. *Jan. | Do 1880............ 4 %|101 202 
April Oct.| 4 |*July. Turkish 1854, E.T. 5 %| 89 91 
April Oct. suspd 1871 E. 44% 692 7 
April Oct.) 4] May. Deh ee 5 %| 834 383 
Mar. Sept. Feb, | Do Priority ...... 5 X%| 784 79. 
Mar. Sept.| .. ink %| 35 36 
Mar. Sept.) . %\ 385 36 
Mar. Sept.| 1 %) 15h L 
—_ a * Zi il 11 
ar. Sept | .., ZA; 9% 10 
Mar. Sept. A 
%| 18h 193 
es > | 36 8 
m. 
April Oct %\105 107 
y Nov A\l11 118 
Jan. July A{115 117 
an. July. Z{105 107 
Jan. July. 4\107 109 
Jan. July. Allit 218 
Quarterly, 
t 
Feb. Aug.} ... on 6 








hich anwings are yearly in the case of stocks to 


which asterisks are cue cas 


In almost all other 
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a 
FOREIGN STOCKS, BONDS, &o. 
(Coupons payable abroad.) 

{ 
| oope Next 
s 

Divides cy Draw- n Closing 

rly.| 1| .. |Argentine He Dis. 6 %| 73 75 

= July. n’ne Austrian Sil. Ren. 5 Z| 674 63} 

May Nov.'n’ne Do Paper 1870... 5 Z| 67 68 

A Oct.'n’ne| .. Do Gold Rente 4 h 85 87 

y Nov.| «| +. |Belgian 1874 .. ... 3 %| 83 85 

Jan. July. ... | .. [Dutch Crtsexl2gs 24%! 65 67 

April Oct.) ... | + Do do do ... 4 %:100 102 
rly.| ... | ... |French Rentes...... 44%) ret 
HY.) 20. | ove DO dO ....2000.008 3 Z| 78 
Pee ; Do er eee HE = 81 

July.| ... | ... |ftalian, ex 25f...... L, 

Sen. July. . | «. {Prussian Consols, 4 %)* ior 
ly.| .. \U.S, Funded 1891 4$%/115 116 
ly. | Do Funded 1907 4 %'124}125} 

ove . |Virginia ............ 5 Z| 83 38 
i | TOP idivactesescemins Oak Oe Oe 
Do N.F.1905Reg 6 %| 83 40 





i 











Currency Bonps, &c. 
Alabama, Gt.South. 1 Mt. 6 
Albany & Susque. 1 Mt. 
Paap naan 4 
Baltimore & Pot. (Main) 

Do MOI. 3 iccssvececes 
\Buff.N. Y.&Phil.Cons. Mt. 6 
Burlingtn C. Rapids, &c. 5 
000/Canada Southern, 1 Mt. 5 
.200\Central of New Jersey Sh 
000|Do Consolidated Mrt.... 7 
000} Do Adjustment Bnds. 7 
000} Do Conv. Debs. ......... 6 
§00\Cen. Pac. of Califor. Shs. ... 
Do 1st Mortgage......... 6 % 

Do (Cal. & Oregon div.) 6 Z 

000} Do Land Grant Bnds 6 % 

,000|\Chic. and N. West. Deb. 5 4 933| 97 99 
¢ 
he 


sEFEEE- 
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911/106 108 
911/117 119 
911 
921) 55 57 
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000, 
0,000, 


’ 


ot ee 
S52 


000, 
500,000/Chic. & W. Ind. Gld Bnds. 6 
500,000|Chic. Burling. & Quincy 5 
904,261\Chic. Mil. & St Paul She. 7 % 
Do Ist Mort. 8. W. Div. 6 
Do La Crosse & Daven 5 % 
Do Hstngs. & Dak.1 M 7 Z%/|1910/119 21 
Do Chic. & L,S. 1st M. 5 %j1921) 96 98 
18,540,000} Do Chic. & P. ist Mort. 5 %j|1921| 95 97 
1,300,000; Do Wis,&Minne.1istMt. 5 %|1921/ 95 97 
1,528,000/Chicago and Tomah ...... 6 %|1905)117 119 
18,000,000/Chic. St Louis and N. O. 5 
5,935,000|Cinn.,Wash &Balt.lst Mt. 44/1931) 97 100 
3,040,000; Do 2nd Mortgage ...... 5 %|1931| 68 70 


30,000,000/Delaware & Hud. SS ESE ge 
Do 1st Mort Penn. Div. 7 %{1917)130 135 
Do Mt. Bnds. ——- 7 %,|1894 119 121 
Do Mortgage ds... 7 %(1894/119 121 
Den. & R.G.1 Con. Mort. 7 %|1910) 47. 49 
Do Com. Stk. $100Shs. ... | .-- 
Detroit, G. H. & Mil.Bds. 6 %/1918)115 17 
Do Con. Mortgage...... Z9isills 17 
Galvest. & Harris. 1 Mt. 6 %|1910)102 5 
Illinois Cen. $100 Shares 8 %| ... |123 24 
Do Ist Mt. C. & S. Div. 6 %|1898)115 17 
Do Leased Line Stock 4 {| ... 
Lake Shore & Mich. So. Shs./ .-. | 62 63 
Lehigh Vall. Con. Mort. 6 %|1923/123 27 
Louisville & Nash. Bonds 6 %/|1930} 83 &5 
Do Sinking Fund Bnds 6 %/1910| 82 84 
Do $100 Shares ....,.... ... | oes 24 26 
Do 1st Mt Bds.,N.O&M. 6 %'1930} 30 
Do 10/40 Adjust. Bds. 6 %'1894) 62 64 
Miss. Kan. & Texas, 1 Mt. 7 %/1904) 98 102 
New York Central Mt. 7 %|1903/130 135 
ine ee ta ail GS ZI i. =a 
iv. pay. . 6 ees 
New York, L.Erie& Weak She 
Do Pref. $100 Shares 


2, 
30, 
4,000,000 
1,500,000 
5, 290,000) 
1,360,000 
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York, Ont. & West 
. Pen. & Ohio 1 Mort. 


a2 


6 

7 

7 

¥ 6 
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= 


853 


Ni 
N. 


5 


Se58 









< 
- 


awe SSEESEBS 
3: 


$2255238 


_ 
00 


Do Preferred 


6 %|1910\108 106 
: Shres, 6 %| ... | 51 514 

n. Sink, Fd. Mt. 6 %|1905|120 23 
000} Do 4} Gold Bonds...... 4}%/1913/103 5 
000|Pennsylvania Co. lst Mt. 44%{1921| 99 101 
9875) PI el. &Read.$50 Shs. ... 
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THE ECONOMIST. 


AMERICAN STOCKS.—Con. 













































Autho- 
rised 
Name. 
Issue, 
Currency Bonps, &. 
50,000,000) Wabash,Gen. Mort. Bnds 6 % 
3,857, Do. Cairo Div. Bonds 6 % 
a Bonps. 
86,000 Ala G.S. A Prf. 10/Shs. 6 ¥ 
156, Do B Ordinary ......... ... 
150,00 Ala. N. O, Texas, &c. 101 
GiGi emnaaeveventind sai 
250 Do Deferred 10i shares ... | .. 
, eghen: ey guar... 
$39,200 Atlan. & G. W. West Ex. 8 Z| 
349, Do guar. by Erie Rail. 7 % 
-” gg tee — 4% 
m é 
805,500, Do 4 % Mort. Deb....... 4% 
200,000/ Baltimore and Ohio ...... 6% 
2,000, SO svacscdudspSbccudgitiieel aa 16 
2,000, WW inienciscandchcceetniceoend 6 %1910/118 
1,600, DO 1877... s0cceccerseeerseee © %{1027}108 
2,400,000/) ee 
875,9701 Chi: & Alton Cen. Mt. 6 %|1903/115 
800,000/'Chic. M. & St. Paul 1 M. 7 %/1902/120 
, leveland, Columbus,&c. 7 %/1914118 23 
631,000/'Eastern Rail. of Mass. 6 7/1906 14 
1,000,000/' Illinois Cen. Sink. Fund. 5 %|1903 7 
OO: IOP eainictiscurssbictcncbesin 6 %|1895)112 14 
SOG BOOE DO scniiniccissnisnriitinitiints 5 %|1906 8 
240,000/|Illinois Midland ......... 7 %/|18 40 
1,000,000/|Lehigh Valley Cons. M. 6 %{{1 9 
600,000/| Louisville & Nash. M.C. exh i. 
700,000/| Memphis & Ohio, Ist Mt. 7 %/1 18 
, York & Canada Bds. 6 %/1 13 
2,000,000/|New York Central Mort. 6 %|1903)117 20 
$8,000, New York, Pen. & Ohio 
Prior Lien on Bnds. 6 %|1895| 98 102 
600,000/| North. Central Con. Mt. 6 %|1904)108 11 
569,800/|Panama General Mort... 7 %|1 15 
3, 999, lvania Gen. Mrt. 6 Z/1 121 23 
5,000, . Sink. Fd. Mt. 6 %/1905)117 19 
240, Perkiom. Con. Mort....... 6 %|1913} ... 
$5,000, Phil. & Erie Gen. Mort. 6 %|1920)118 20 
1,400, Phil & Read. Gen. Cn. Mt. 6 Z/1 08 
2,000, Do Improvement Mrt. 6 %/|1 92 
4,000, Do General Mortgage 6 %/1908| 72 74 
1,300, Pittsbrg. & Connellsville 6 %|1926120 122 
1,100,000/|S. & N. Ala. Bnds. Guar. 6 %/|1903|100 102 
600,000// Union Pac. Om. Bridge... 8 %|1896)120 23 
869, United N. Jersey R. EC. 6 %\1894)111 13 
1,133,800/} Do Gen. Mort. ......... 6 Ee 22 
BANKS. 
Autho-| ae. Closing 
Ann ° 
rised |" Divi- Name. { J | Prices 
Shares.) dend. wD s 
100,000 % Limited......... | 10 | 10 1 
80,000' 7 Z iance, Limited ...| 25 | 10 | 124 13 
150,000 5 % |Anglo-Austrian ...... 200f/120f] 8} 9} 
69,970, 8 % |Anglo-Californian,L 20 | 10 | 10 11 
S000! ah, [AntioFeten bl t| 3 "Ch 7 
60, 67; % |Anglo-Foreign, L ... 
10,000)”. ian,'66, L.| 8| 6| 5h 6 
40,000} *. |Bank of Africa, L... 25 | 125] 3h 43 
40,000/14 % |Bank of Australasia! 40 | 40 | 88 90 
12.500} 7} % |Bankof B. Columbia} 20 | 20 | 23 24 
12,500 it % onmnegtankat | MOL oe ae 
20,000i 6 % |Bankof B. N. Amer.) 50 | 50 | 55 57 
100,000! 9 % |B. of Constantinople| 10 | 6 | 4 5} 
40 9 4% Egypt ...... 25 | 25 | 2 26 
50,000}173 % |Bank of N. 8. Wales 20 | 65 67 
100,000/15 % |Bank of N. Zealand.| 10 | 10 | 25) 26) 
50 6} % |Bank of Roumania..; 20; 8| 6 7 
$2,000}11 % |Bank of S. Australia 25 | 39 41 
20,000!10 % |Bank of Victoria 50 | 2h | 85 87 
aoe § Gacirne| | $)e S 
7 
ai - Austra., & 20 | 20 21 
30, 5 Mercan 
* tile of Ind. L.&c.| 25 | 25 | 184 iof 
100,000}19 % |City, Limited ......... 40 | 10 | 18% 19 
20,000\14 Z% serscrsecseesesf lOO | 80} 44 46 
200,000!190 % |Com. of Australia,L.| 10} 4| 6 i 
200,000\19  % Lim...) 10} 4] 7 7 
sisg $f antares = || ~ 
8 2 
‘ - Vee Jenatio Lim.| 20} 10} 11 12 
6,0 D0} 6 ” 
ad Lim ....e.c.000- 20] 8} 6 6 
DO) 10 > 
” x A ee chs 20 | 20 32 
100,000 i —— | 20} 10} 11 12 
e. 2 B. of Lon 234 23 = E 
16,444 & Shan. 
"000 7 $ ted...| 50 | 15 ui 18 
000/10 ial .| 20} 10 33 
6 % |interni.B.of London : 
fesse 20 | 15 | 134: 
6 aséteesed 25 | 25 | 16 
11,473) 6 % N of a 4 a 2 
100,000:22 % |London %County, L.| 80 
40, 2 Hanseatic, L.| 20 | 10 | 10 
100,000) 125 Provincial, L.| 10 | 5 in 
8 & R. Plate, 25 | 10 
7 & 8. Fran. 7) 71 5 
i 6 S. Western, L.| 50 | 15 | 17} 
140,000 17 $ Westminster, 
oe Limited .........0+++- 20 ot 
50, 6% . Chr. of Austral.! 20 | 20 
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INSURANCE COMPANIES, 





Autho-|Lst Ys’ Closing 
Dvdnd Name. 
Issue. |Pr.Shr. 5 3 Prices. 
£ad 
1 13 0)Alliance Brit. & For./100 | 11 | 37} 883 
10,000, 1 00 Do Marine, Lim.|100 23 25 
24,000; 0 18 0/Atlas Fire & Life ...| 50 | 16 17 
1 2 0Brt. & Fr. Marine, L.| 20 22 33 
000: 0 4 &#Church of eee see 
w. |City of Lon. F. Lim.| 10 
... |City of Lon. Mar. L.| 10 1 
*O 10 Clerical, Med. &Gen.|100 ait oak 
60,000} 1 0 0|\Commercial Union) 50 16 17 
000\*4 © O\County Fire ......... <s 
6,160, 2 0 O;\Crown Life............ ee 
000;*0 5 OO si2c eiktece ok 50 
0} ... |Employers’ Liabilty| 10 ue 2 
00! 0 17 6|Equity and Law ...'100 dee Se id 
0 6 O|English & Scot. Law| 64 ; 
... |Fire Ins. Associa., L.| 10 1 : 
0 10 O\General Life & Fire.|100 an { 
». |Globe Marine, Lim. 10 3? u ; 
.. |Gresham Life......... 20 inti i 
3 0 OGuardian Life & Fire|100 62 65 ‘7 
.» |Home and Colonial) 560 ' 
WE ane 0 64 i 
8 0 Oj[mperial Fire 149 15) | 
PRP Im A id iB : 
ndemnity e ; 
0% Soe fot 
0 15 Oj|Law Fire............... 15 16 i 
“4 6 O|Law Life............... 112 115 it 
0 13 O\Legal and ae li 
.. |Lion Fire, Limited $i B 
“* |Lion Life, Limited) 10 len 1] 
1 0 OLpl., Ln. &Gibe. F.L/Stk. 234 “4 ib 
1 00 Do(iianauity 234 if 
3 0 WUE Coneieailicbatess 50 52 i 
05 n. & Lancashre F. 44 4} ; 
0 1 4\Lon. & Lancashre L.| 10 we tes ; 
@ 6 oj|Lon. & Proy. 18 
Limited ......... 26) 7 lk 
116 BE ccsecesbinanakeiie 3 
wo. =| Mari Limited! 10 8 $& : 
... |Merchants’ Mar., L. #1 ; 
1 0 ON. Brt & Mercantile 27 «623 F 
.. |Nat. Marine L. 14 2 : 
210 a eben 40 42 ; 
0 10 0|\Ocean Marine > a t 
gi*4 © O}Pelican............ i> stile 
210 10 OPhanix ........... 218 233 ; 
© 8 6\Queen seen 4 h 
a way i 
200.0001 0 8 6\Rock Life ............ 10) 6$ 7h | 
2901:20 © 0|Royal Exchange .. 100 (390 400 j 
100,000} 1 5 0|Royal Insurance 3| 238 29 
.. {Standard Fire, ers. 8 
4,800)27 SR cavcenaecetesidl at sos t oe. pes 
te ponies © UNION ..,....0...0.000.- BO | ne ne 
90 0 4 3\Union Mar., Liv., 43 5} 
000} 2 11 @| Universal Life Mt sa 
0 10 0} Universal Mar,, L. 8 + 8 
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RAILWAYS, 
Onpmary SHARES AND Srocns.—Con. 





104 207 
67} 68 


eeone] ott 


po 5 fa ee urea by 103 104 


Do B} until 6 % is paid B f§ 152 155 
Great Northern Ireland) eof oe oe 
Gt. Sth. & West. (Ireland) Org.| --. ++ 
Great Western, rd. .,./13241383 
Highland, Ord. Con. Capi tee oe 
Hull, Barnsley, &c.,Shares..| 3} 3 

Yorkshire, Con .|11¢ 217 


Do Df } until 6% is pd. Pf {| 994100 
Do Cert. of Contin. 

Lond. Chat. & Dvr, Arb. 
London & N.-Western, Con...|! 
London & Sth.-Western, Con.|:24 125 
Do Scrip, div July 1, ’85.../116 118 
i. & Southend,Con. ae ng 


Do New, WB snisencensocssess 
Man., Shef., & Lincoln, Ord.... 734 74 
Do ae recivs. no div. i ll) 113 
Do Df} until 6Y is pd. Pf s¢3 37} 
Mersey, frlly paid... ........ 17 1 
Metropolitan, Consolidated .../112}!123 





Do Df recivs. no div. } eas a 
oo re Lema ce ee Pfs} 70 80 
Do. New Ordinary, 1881 ...|110 112 
Metropolitan District, Ord....| 56} 56 
Midland, Consol. Ordinary .. ‘1180-130 
North British, Ordinary ......| 94} 94 
Do Edinburgh & Glas. Ord.| 34} 34 
Nerth-Eastern, ‘‘Consols” ...|154§1644 
North London, Consolidated |170 175 
Nth. Staffordshire, Con. Ord.| 89 89} 


Rhymney igest 147 152 
Do New Ord. 101 Shares 22 «638 
Shropshire Union ... 82 83 
Somerset and Dorset ......... qe: % 
South-Eastern, ee {120 122 
Do Pf { Df recivs. no div. i) 144 146 
Do Df ? until 6% is ae Pf} | 98} 99 
Do 1882 Issue ........ {110 112 
Taff Vale, “Stock” . ++ ees/260 265 
West Lancashire.................. 1 8 
Whitby, Redcar, &...........06) we + 





Lives Leasep at Fixep Rentata. 








Leasing | Closing 
Z Blame, Companies. | Prices. 
100 | Birkenhead «nvm L.&N.W.&G W114 11 116 
100 Do 44 % Pref. povtecnewenls eS: 
100 | Colchester, Stour Valley |Great Eastern 
100 | £. Lincolnsh. guar. 6 t. Northern..) ... 
Gt. Westn. Bristol & 
100 { Exeter «un Deven } AssociatedCo.s/120 122 
GR selictsmenantas 
100 | London a2 Blackwall .. -|Great Eastern |120 122 
100 BPO GE ZX sccccesovensemnenceps [SMW povsarsavene 120 122 
100 | London and Greenwich.. sth Eastern...| ... 
100 Do do, Preference ...... Do. 
60 | Northern and East. 6 % Great Eastern. 
BO | D0, 406 Lcvcecssssovssece | Do w.. a Nas 
100 | North British Consoli-| 
SUE TORY 5-1 Sas tomninepeemniaenneint® SU2 
100 | N ‘ham & Grantham| 
Iway and Canal... Gt, Northern..'113 115 
Preston and Wyre ......... \L.&N. W. &L.Y) 


25 Wyre 
100 | Royston, Hitch. & Shep. |Gt. Northern. 1268 161 


DEBENTURE STocKs. 





Autho- 
rised 3 Name. 
Issue. 
+ 818,019;| ... |Brecon & Merthyr A...... 4 %|102 105 
675i} ...) Do Biowos & Z| 90 84 
5,663,088!) 100 [Caledonian .........00000+00 4 %{118 215 
100 |Cornwall, G vos 442/120 22 
209,0001| 100 |Cornwall Minerals... 5%)... 
426,592/| 100 | Eastern & Midlands...... 44°%| 88 85 
,5902, 100 [East London 4... 6 Gites 170 
88,4102 100 canna ww 6 Z183 138 
0000) 1 DO 1874....00000 .. 6 Z1128 128 
400,000 100 | Do 1875 vessvee 6 %1 90 100 
200,0002 100 | DO v.ccscssecsrsessecevessveee BHZ| 974 98h 
1,543,8470 100 [Furness w.ccsecsersecseeene @ Zi112 114 
2,379,018/ 100 Glasgow & 8.-Western 4 %/118 115 
5,584,6612, 100 ‘edibiowesee © EUID 195 
1,510,0002 100 | D0 A v..ccsesssessserseesene 5 giias 140 
2,887,1581/ 100 | Do B 1867 Redeemabie 5 %|124 2 
€88,2171) 100 | D0 .....ssssesvsere ecesas OR sas 
687,714! 100 | Lo East Anglian ...... 4 git 13 
891,016 100 |Great Nerth of Scotland 4 %/108 11 
8,340,492/ 160 |Great Northern ............ 4%i114 16 
9,192, 683:| 100 Groat Western sovevesvosee @ KILLS 17 
aaa 100 a a ne i ae a3 
2,789,7451 100 | Do..... Sea aie 243 
6,31 100 ‘Lan & Yorksh're 4 %/1:8 115 
658,100/) 100 I and Blackwail 43 %/118 120 
1,806,239/| 100 London, Brighton, &&... 4 %/118 115 
Samra) A aia stasis Se 1 
4:| 100 | Do B... See ace 119 ¢21 
214,791/ 100 | Do satiate i Le ae 
24,705,8791' 100 London and N. “Western 4 16 118 








Con. Ord. Stock 
age 66.-Wes Ord. Con. = 106 
Ordinary 


Scotland 62 54} 
Gt. Northern Con. One es 





RAILWAYS. 
Desenture Srocns.—Con. 


THE ECONOMIST. 





i Name. 








1,000,0007) 100 |London ne AS Zilla 
Do, do B 


6,511,6472| 100 | Do, do B.c...csscsseseoees it14 
100 ae / 
$00,000/| 100 |Manch., Sheffield,& Lin. 5 | 
7,146,2411| 100 | Do, do 4 
2,490,3192| 100 a 5 liaaloiniien 4 % 
858, 2632 








Hee eee ee eens eweee eee ene eee 


ys 
aoe RLNLAL 
—_ 
Q 
a 


tiueche 
ioe : 4186 
12,287,175?) 100 |North-Eastern ............ ‘ ane 
1,138,119 Wiis sdacsnaretdiseccepisiaste 44 %\123 
964,3661| 100 |North London ............ 44 41195 
1,856,251/) 100 |North Staffordshire Zid 
300,0672} 100 |Rbymney Perpet. ........ 4 Z\106 
744,5701| 100 |South-Eastern Perpetual 4 %'113 
Do, do 5 %|140 
.4 % 110 


Pee wee eeeenenereerees 


129, 1662; 100 | W. Lancash. ‘Permnt. . 


GUARANTEED ‘SHARES AND Srocks. 


2,181,1052| 100 |Caledonian 4 % Guar. Annuit. hae 

8,667,1641) 100 | Do 4 % Consolidated. Guar. |110 
0007) 100 \City of Glasgow W. C. Guar. 

200,000/ 100 | Do F.W.do C0. & 8. W....! ... 


400,0002| 100 |Cornwall 44% ...seccesccsseseeses 120 1 


11,6002) 100 |Forth Bridge 4%... wt 
779,1251; 100 |Furness Consol. Guar. 4 7. .{108 
935,450/ - Glasgow & Sth.-Wst. Guar. 4 % (109 
1,325,0002) 1 Do St. Enoch Stat... 
478°0811| 100 Gt Eastern 4 % Rt. Charge109 
650, 000/| 100 Do 6 % Metropolitan Stek 136 
Do Consolidated 4 % ....../110 
1,298, 262/| 100 |Great Northern, Perp. 5 y. 140 


1,829,100/| 100 |Gt. Sthn. & Wstn. (Irld.) 4 %/1¢8 
7,610,8781| 100 |Great Western, Rent Charge/138 
6,142 Do Consolidated Guar. 5 %/|138 
1,404,929/) 100 |Lancashire & Yorkshire, 4 % 
794,0401/ 100; Do6% . 160 
Do6 Z% (East Lancashire).. “aa 
1,955,8602; 100 |Lon. B. &S, C. Con. Guar.5 %|137 
155,556/| 100 [Lon. C. & D. SheernessRt.-Ch.|116 
15,100,4062) 100 |Lon. & N.-W. 4 % Guaranteed |115 
797,9811} 100 |Lond. & 8. W. Cons. Guar. 4 %/114 
872,000// 100 |Manchester, Sheff.,& Lin. 6 a 159 
Do Ist Preference 43 % ora 
866,698// 100 | Do 3. 





POO Oe eRe eee eeeanreeneesees 


Do Fulham Exten. 4116 
Do Midland 4% Rnt 
Do 4 % Perpetual Guar. .../107 
»4311) 100 |Midland, 4 % Con. Per. Rt, Ch. /115 
Do 4 % Guaranteed Pref.../114 
1291) 100 |North British, Con. 4 % No. 1/109 ! 
2,500,4131| 100 |North- Eastern, Consol. 4 foe 114 
Do C.N.E. 4 % pure 


Do, do B and C, 6 os 
Do West Hartlepool prin oaaun’ 113 
58,500; 20 |North Staffordshire 5 %......| 26 
40,000} 20 |South-Eastern (Read. Anns.) 27 
Do Consolidated Guar. 44 %/120 


Exten. Rent Char mri (115 











PREFERENCE SHARES AND STOCKS, WITH | DIVIDENDS 
ConTINGENT ON THE ProriTs OF Eacu 
Separates YEAR. 







..|107 109 
»+. {106 103 
++.{180 282 
.-.|105 107 
"108 105 
wba cesnns 102 104 
Do - go weet, 3 ae 
lasgow & Sth.- re 6%} 123 2 
Do 4 % Preference Stock ...|106 108 
5,041 Great Eastern, Con. 4 % Prf.|106 108 
1,000, Do 5 % 1876 ........ceceeeeeeeee.|LO7 109 
1,500,000 Do ea Extension 5 %/107 % 
575,000/ BOS FT FOUE iki icssciveicescves /101 103 
693,556 Great N. of Gootinnd 4% A.j}103 105 
5,655,000/ Great Northern, “ % taco 121 123 
2,497 ,680/ Do 44 %, 1 sii vee h21 1238 
1,000, Do 44 %, iw. oe 122 
830,000/ Do 4% “S1, Con. 1 Bept. *86|110 112 
1,200,000/ BiB iierthevnccccineoceast 109 111 
11,663,7: Greet Western Con. — 5 5% 1137 189 
513, — WEE Keciin ‘insie os 
400, BS ber 
8,890,187/ Lanc. & York. 4 % Pret. 110 119 
1,348,000/ Do 4 % Pref. Stock, Con..../112 114 
2,180,0002 Do 4 % Pref. Stock, 1883., 108 110 
6,190,315/ L., B.,& 8. C. Con. Pref. 5 %.. et = 
2,000,000 Do 2nd Con. 5 % ..cceceescerees 
6,587,774 Lond, Chat. & Dov. Arb. 44 7 ‘sot 7 m7 
633 Do 44 2nd 
23,080,620/ London & Nth.- -Western, 4% a id 
8,845,136’ London & Sth.-Western, 4 % 110 112 
600, Do do, 1884, 4 % ...s..000.. 108 110 
1,100,000! Manch. Sheff. & Lin. 4% Pref. /106 108 
Do § J Perp. Preference .. = me 
Do 5 %,1 ait ..130 282 
Do 5 %,1 ../129 181 
Do cxnennis ‘issa | ... 127 129 
lL Do convertible, 1888 ......... 124 } 


Do convertible, 1889 ......... 122 


Do 44 % Con. Non.-Con. Pf.'123 : 


r./107 ¢ 


16 
16 


127 


16 
130 
127 
121 
1c9 
115 
142 
113 
105 


.5 %'100 


t1¢ 
112 


eee 


110 
til 


21 
138 

112 
42 


116 


haa 163 


115 


98 
222 


‘aff Vale, Ry ae 260 265 
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RAILWAYS. 


PREFERENCR SHARES AND Stoons.—Con. 





Name. 

















Issue. 
2,502,033: 
rm 88,1701) 100 | Do 4 % 1882.............000 
11,168, 5411| 100 Midland 5 % Con. Per. Pref.|137 139 
,950,0002) 100 Do 44%, MENEIYY statnegnaedibtessen 121 123 
189,3091} 100 %, Pret. Stock... 108 110 
205,000) 10 Dod 7,750 tocon. ‘Ag 85] 12 223 
225,000/100 | Do41880,Shs,con. i "87; 124 12 
2,090,0007; 100 | Do, 1881, Per . Pref. 4° % flO 112 
261,818/; 9/| Do, Perp Pref. Shares 9} 10 
8,850,1987| 100 |No rth British Con. 4 aa 2)107 109 
422,4851;100 | DoE. & G. Preference ......|115 117 
887,3701| 100 | Do 1865 Preference ......... 126 128 
418,890// 100 | Do Con. 5 % Pref., 18i4 ~/ia8 128 
290,8891) 100 | Do 4} %, 1875 ... ../L14 116 
709, 1111} 100 | Do4$ % Con. Pret., "1875... 1116 118 
610, 0001} 100 | Dob %Convt. Pf. Stk., 1879|125 127 
500,000/) 100 BOOZ BOs isch tinrdctgictece ss 105 107 
635,000/) 100 |N. Eastrn,Stock. & Darl.Cl.D 
1,181,250/ ro Do Blyth and Tyne, 4 % . »-/1€9 ili 
10, 727 21,0801, 100 Do New Pref. '76, 4 % ...... 110 112 
700,000/; 100 |North rt i % (max. 5 x) 128 132 
250, 0007 100 DO Oh LATED ssisiecccccszesss 
71,0007) 100 |North Siahordshie 5%. ‘1128 130 
860,000) 100 | Do 44 %, 18738 ..............0... A119 121 
800,000// 100 | Do 44 %, 1876 1119 121 
213,000// 100 |Rhymney 6 %, 1864 ......... ../148 153 
100,000/) 100 |Somerset & Dorset 5 ¥ ist Pf.| 20 25 
11,3607; 100 | Dob % 2nd Preference...... 10 15 
860,000// 100 | Do Bath Ext. 5 % Cons. Stk.|/100 102 
2,157,730/| 100 |S.-Eastern, Con. 44 % Pref..../118 120 
2,640,820/; 100 | Do 5 % Preference . 133 185 
280,0002/ 100 | Do Hundred of Hoo .........! ... en 
85,0007) 10 | Do West Wickham............/101 103 
800,0002| 100 |Taff Vale, 6 % Preference 151 154 
232,500/) 10 'W. Lancashire 6 %, 1st Pref.! 1 3 
InpIAN RAILways. 
220,000i; 6 \Bengal & North Western, Ld.) 44 5 
100,000; 5 |Bengal Central, Lim., Shares} 4} 5} 
7,650,300/) 100 |Bombay, Baroda, & Central 
India Guaranteed 5 %..)146 148 
64,225/16/3| 100 |Eastern Bengal A. Annuities.| 23 24 
411,308/; 100 | Do 4 % Debenture Stock..| 234 244 
$23401/14/3) . {East Indian, Ann.A, 1953...... 244 25 
624,9004/| Do Annuity B .. sosee] SB 24 
6,550,000: Do Def. Ann. Cap. . Gua. 4% 118 120 
1,500,000// 100 | Do Irred. 44 % eb. SE snk" Jeu 
20,000,000/; 100 |G. Indian Peninsula Gua, 6 % 137 139 
2,701,450/| 100 | Do 4 % Debenture Stock..|105 107 
8,767,850/| 100 |Madras Guaranteed 5 % ....../122 124 
1,000,0007) 100 | Do, do 49% w..cccecccecceeeeeeee (LIB 118 
500,000) 100 | Do, do 44 % ...crcccccsseereeeees 108 111 
4,000,000/; 100 |Oude & Rohilkund, Lim., g.5%|122 124 
884,700/| 100 | Do 4 % Debenture Stock . .- {105 107 


80,000/ 
11,418,900) 100 


100 

ssooooor J | 190 
425,0007| 100 
150,001 { 7 
20 
wee 0 


4}|Rohilk, & Kumaon, Ld.,4 %...) 4 4} 


Scinde, Punjaub, &Delhi, A 123 121 

South Indian Guaranteed & 5 Zj122 124 
SD ED wutincstitiesssdicenel se 
Do, do 4} % Debenture Stk.|115 ui7 

Southern 8 (guar). L. 


£5 pai 
habs af 3 State—5 % Guar. 


PRT OE OE ee Oe eRe eee eeeee eee 








11,278| 100 
62,513) 10 


2,827, 7941! 100 
7,168,0551| 100 
600, 


682,000; } 100 
100,0007 

, 0007 
11,0251 20 
200,000?) 100 


Atlantic & St Law, 6 % Shrs../132 135 
Buffalo and Lake Huron .. ...| 11} 11 
Do 1st Mt. 54 % Perp. Bds ’79|120 122 
Deo 54 % Bonds, 2nd Mort.../120 122 
Canada Central 5 % Ist Mort.|105 107 
Canadian Pacific $100 Shares | 40 4] 
Chic. ao Tk. 6 % Ist Mort./108 105 
I icivicisesumitrenseiten 99 101 
Do 7 7% Perpetual Pref. .../188 142 
Graham’s Twn. & Port Alfred 6 8 
Do 6 % Debentures ........ 94 96 
Gd. Trnk. Georg. Bay, &c. 1M| 94 mf 

G. Trunk of Canada Con. Stk. oct ot 
693 


> ov | 72 
Do 8rd do oa 2 iy i e 
Do 2nd Equip. "Bas. 6%. spies ‘jug 130 
Do 5 a Per. Deben. Stock|i07 109 
Do do 86 8&8 
G. West. Per. 5 % Deb. Stock/106 108 
Do 6 % Bonds, payable ’90|106 108 
Hamilton N. -Wst. Ist Mt.6 %|102 104 
Mich. Air a 5 % 1st Mort...| 99 92 
Mid. of . Ster. ist Mort.| 92 94 
Dob. C Cons Mort. Scrip} 90 92 
Montreal & Chaplain 5Alst Mt.) 90 92 
Nwfndid. lst Mt. Ld. Gt. Bnds 


North.of Canada, 5 % IstMort. |101 108 
Do 6 4 2nd Pref. Bonds ...| ... 


St Lawrence and Ottawa 6% 
Sterling 1st Mort. Bonds 
Tas. Main Line L, Debent. 4% 85 88 
Do 6 % Preference .. dag Seen 
Toronto, Grey, & Bruce, Rail.| 68 73 
ofCan. 6 % Ster. Bde. 1st Mrt. 
ne ,Grey&B: tesRy of| 89 93 
Can. 7 % Bonds.t i Mort.. 
Welling. ce waounan Shrs.| 3 1 
-| 99 101 
Windsor and armas 6 % 
Preference Shares............ 


Do 4 % Debentare Stock ...| 50 &5 


WEST 


Sa I Ss 


Sa 
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RAILWAYS, 


Fornion Rariways. 





Name. 





Alagoas, Limited, guar. 7 %... 
Antwerp and Rotte —_ cosets 
Arica and Tacna... aR 
Bahia&S Francisco, Le TZ 
Do. Timbo Branch uar. e 
Bilbao Rivr. & Cantabn. R1., L. 
Brazil Gt. Southern .... 10 12 
Brazin. Imp. Cntl. Bahia, g. mh 18 °%9 
Buenos A G. Southern 158 +60 
Do Bahia, Blnca,& Tndl. Ex 1004 1 15 
Do 5% Debenture Stock . 
Bu. & En. L.,7 % Pref. Shares| 10} 11 
Buenos Ayres & P. 7% Pref.| 11 = 
Buenos Ayres & R. Ord. Stk.| 87 
Central Argentine, L. g. 7 %|164 167 
Do 6 % Debenture Stock j126 128 
Centl. Urugy. of M. Video, L. 10} 2 
Do. Permnt. 6 % Deb. Stock|120  * 
ee , guar. 7%...) 16 17 
aicoane Christina, L.7 % Pref., 12 +3 
Dunaburg and Witepsk, Lim. 











600,000 
15,000} 20 Gt. West. of Brazil, L. g. 7 
$06,504 100; Dob X% Debenture Stock . 117 119 


112,500} 20 a ondae -Jassy, Lim., 
guar.5 % 1st and 2nd Issue 16 17 
20 Lima, Limited..........cscscsseees 7 
2,254,7202| 100 |Mexican, FdmtReE ..ive.coccciss: 32 33 
2,564,100 100 | Do Ist Preference 8 % ...... 87 88 
1,011,960/) 100 | Do 2nd do6 %.. seee.| 44 45 
2,000,000/| 100 | Do 6 % Perpetual Deb. Stk.|208 110 
500} 100 | Do. 2nd Mort. 6% ............ 98 100 
50, 20 |Minas & Rio, Lim., » guar 7% 2g 21h 
26,595} 20 |Namurand Liege) By the 
ee Belgi al 12 13 
10,000} 20| Do. g. 6% — 26 23 


008 
189,038/| 100} Do 6 % Debenture Stock ...|103 105 
408,70C) 100 |N. W. Uruguay L. 6% 1 Pref.| 21 " 
206,843) 100 |" ‘Do, 2 5% 2 Pref.) 5 
59,600; 20 Ottoman (Smyrna to Aidin) - 
40,000} 20 Palermo, See teins ni... 14 
200,000 100 | Porto Alegre, &c., Deb. Stk. 
75,000} 20 | Provl. Orel- Vitebsk, guar. 5 % ce 
650) 10 |Quebyada Ry. L. & Copper L. 




















330,000} 100 | " Do. 6 % Debenture... 
1,200,000¢| 100 Recife & San Fran, Lim., gua. 8 
81,600} 20 | |Riga and Dunaburg .. asduonendig 154 16 
40,000, 10 Royal Sardinian .. ain ae 
60 10 4 Do Preference ............c0000:| 10 10% 
92 & [Royal TS § 
88 Do Preference ............ 8 
31 20 ae and Meuse..........++.+. 104 11} 
oe 2 haters cli 
Pa o (Braz. Lim. 7% 37 38 
750, 100 Do. Dy enn Bik 121 123 
20,708) 20 Smyrna a Cassaba, beck we ae 
7,500 20/ Do 7 % Preference............ 20 22 
750, 20 South Austrian .............0.+. 12} 12} 
30,000} 20 |S. Brazil R. G. “ Sul esa 8 Shs} 164 17 
45, 20 |Varna.. oaeee ts 
26,757| 83/West Flanders.................... 14 5 
14,000} 10| Do 5} % Preference ......... | 123 13} 
a Beene wnsnonnn} BIE 
Fortign RaIbway OBLIGATIONS. 
3 
8 Closing 
Prices. 
100 6% Debentures, red. 1918 ...6 %| 98 100 
20 |Beira Alta (Prtugse) Nos. 1to121, 117 3% & 7 
-. [Berg PIO 0.005 enntavchedaddetebscenedouns 5 %| 68 60 
= Bilbao ee Debs....... B Ai cos ave 
ian Imperial Cen. Bahia, Lim.6 %| 99 101 
- Do Nos. 3,521 to 4,120 andiiebasduecned ‘ef 99 201 
and Carangola, guar. 5} % ...54%| 99 101 
». (Charkof-Azof, guar. Sto irene ax sit se 94 96 
.. |Charkow- -Krementschug, EE aarieorid 5 %| 94 96 
= Conde — Debentures ............00000 4; 94 7 
na Thereza Chrstna. 7 
54 Dutch Indian, 1869 ..... ica Bi - me 
, 20 |Gastern of France lees munsadincticn 8 %| 14} 15 
Of D0 nr nt er a ae 


5 %| 24h 25 

100 |Havana Rail. 1st Mort. 7 / Bonds ...7 ¥|101 108 

100 a Brazilian Natl & Nove Gras Serinea’ 73 = 

20 meres 0 Algec eciras Gibraltar Debs. ...6 %| 50 

iso coo ow- i, Se al I ia 
-Uzernowitz-. 4 

— Matanzas and Saban assy, th Ser.. 1s 24 2 


100 |e , Series A and B...5 30 85 
100 |Nitrate Railways, Lim, i = Bade. A 92 of 
20 France a 8%) 15 15) 
20 De (ate Charleroi ewesibeben 38%| 15 17 
20 mm: ority Ob 8% 14 15 
100 Ottoman (Smyrna aay _ ..8 zh 106 
100 MUNG ...... Peeeeereserere 104% 106 
100 Assenting....... aie spioesacteniias 6 %\104 106 
100 > Debenture., Oeeeeseece ecagccesvesD 1 93 
100 |,, Do Seraikeui Exten. 6% Debs. ....5 9 

2o Faris, Lyons, & M. (Fusion Ancienne)s %| 14} 25 
20 pein Nouvelle) ... sinie 39 144 15 


Prov, Orel Vitebsk, 
ife & San Pere a by Basins ae 


Royal Sa Sardinian, hoe Sl i 19} 
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RAILWAYS. 
Forzren Rarway Ostications.—Con, 





po aoe Te ic 7% 
ulo e Janeiro, al 
100 | Do2ndSe ee $ 
20 |South aan. y 
20 | Do 1871 (Series = 
20 |Southern of France 


Oe eee eee neta eeeeeterrees 


POE Pee eee eee eee eeeeen eee 





We PE POON ono cccerecoccrssacesiouzan! 3 %\ 12 2h 
100 |Swedish Central, Lim., a —_ 5 Z%| 70 72 
100 — Mortgage . asian ++ 5§% ‘ 14 
WP UNI’  entinsdumibditsenintndadicauksacamddecaatell 3% 

12 i pibatiehbenrtinianacs senanciaastianiecionesel 6% 5 

20 |Western of France 3 Z F . 
100 |Western of Buenos Ayres 6 ‘¥ Bonds6 7.\04 

Stk.| Do, Registered Certificates... 6 %/104 $ 


100° Western of San Paulo Deb. Bonds... b.n7 %'100 111 





TRAMWAYS AND OMNIBUS, 


nuaieam Tramway & Omnibus L. 
Do 5 % Preference .. 





2; 2 1 
10 | 10 a 
5 2 divcigneemacatercsaaidaiaaee 
10 | 10 6}° 
10 | 10 st 
100 |100 67 70 
5} 5 ited ...... 3 9 
Stk./100 | Do eae ie a oe 115 125 
10 | 10 (Dublin United ......... ia 
10 | 10 |Edi 1¢ uf 
10; 9 16 
10 | 10 |Hull Street Tramways ..............«++. 9 
6) 6 2 
10 | 10 328 12 
10 | 10 |London, Limited................escesseress 153 +6: 
10 | 10 © Preference .........cccccsccesss 133 1 
Stk.|100 | Do5 % Debenture Stock ............ 111 116 
Stk./100 |London General Omnibus Co., Lim./|210 215 
10 | 10 |Lendon Street Tramways ............ 18} 19 
10 | 10 |North Metropolitan ...............c0000 19 
10; 9 . 15} 16} 
10 | 10 |North Saffordshire ...................-. 8 
10 | 10 [Nottingham and District, Limited; 9 
10 | 10 p EMIMIGOE  cccrccrcccceccocsccse oe 
IO | 10 BeROGRGNG ... crccceccoccccccncoccnccsscocenscocens 4 
10 | 10 Southampton ............cccccrsescocscness ee 
10 | 10 Southwark & Deptford, Lim. 5 6 
10 | 10 |Sunderland, Limited... | if 
10 | 10 ways Company of France, L.| 3 
10 | 10 ways Company of Germany...| 124 °3 
5 ways Union, Limi . 44 4 
100 |100 5 % Debentures ..,....s.c0000 97 101 
10 | 10 }Vienna General Omnibus ............ 1 
10 | 10 /Wolverhampton, Limited anh a a 


















Stk.|100 |Anglo-American, Limited . 
Stk.|100 | Do Preferred 


aed a a 56 
Stk./100 | Do Deferred................ccccacossesee 7 of 
10 | 10 |Brazilian Submarine, Limited ...... 10§ 1 
1| 1 |Con. Telephone and Maintenance, L. & 
10 | 10 |Cuba, Limited ............cccceccssereseeee b> ae 
10 | 10} Dol0 X Preference  ..........00s0000+ 18 19 
10 | 9 |Direct Spanish, Limited ............... it 
10 | 10} Do 10 ZX Preference............s00-0+0++ 10} 11 
20 | 20 |Direct United States Cabie, Lim. 10 
10 | 10 Eastern, Limited .............+. santnenil lig il 
10/10} Do6 X% Preference .. i 
100 |100 | Dob Z% Debentures, repay. "1887...|101 104 
100 |100} DoS% — 1899...|105 108 
10 | 10 |Eastern Extension Australasia, and 
Grn ' ton ingseeimea romates in oe 
100 |100 | Do6Z% ates, repay. 
100 |100| Do5Z% 1900.. {101 104 
100 |100 | Dob% 1890 
100 |109 |Eastern & South African, Limited, 
6% = Ligne seg aes 
10 | 10 |German Union Lim... 
10 | 10 |Globe Telegraph & rast, Limited 
10}10} Do6 % Preference ...........+. aoeenee 
10 | 10 |Great orthern of sof Copenhagen nadia 


100 |100 | Do 5 % Debentures (issue of 
100 |100 | Do 5 % Debentures (issue of 1883, 


Ree eee ces ene esses cesses eeeeee eee 


10|10| Deé et First Preference se... 
Preference 


seeeeeee 





. ea irae pe ig | a 
COAL, IRON, AND STEEL. 













Ree RKSaisss 


_ 
SSaamwsd 


~ 
ATonon eS 


Nobel’s Explosives, Limited..... 
Norton Brothers and ne Limited ... 


: 
ale 
Q 
i 
aaa eons 


f 
= 
g 
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f 
2 
2 
F 
me Bob aewe cE Bon# 


: HPL Pipi iiziii i bi 
BS | SRISRSeSheby Elem, Ceo Bgte; S8e_ Ser peste os bors if 
ogtcermeesst® — SRERSGSEBSE.- FE. Seo Bg toi S8Se8gupeusSares gre 
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BRITISH MINES. 
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FINANCIAL, LAND, & INVESTMENT GAS. 


Closing Closing 
ne Paid. Name. Prices. 


~ 
Xd 


Sesserk 


Agricultural of Mauritius, Limited) 1} 1 f= soavenpenecines 1 |Devon Great pen ke 13 13 
Americn. Freehid, Ld. Mt. of Lon. L.| 1} 2 Bahia mited ose cil wikia 
American Investment Trust, L. Pref.|109 212 4. 4 ee seep . 
Do(eteared reectves nev. until. ae oan a ye 
i re at ‘/100 [Brentford Consolidated 
Aureranan ee ral ete ae -8 ~ Do a.” % Preference .. 
ae Sn te Buenos Ayres, New, Limited 


Aus, M. Lod, and Fi Cagliari Gas and Water, Limited...| 22. 23 


—< 


1} 18/ Hing? ton Dwns Con., i 

és \7n1/0 Marke Valley... ...... 

* ~S Prince of Wales ... 

a South Caradon, L mited 
| non South Condurrow 

as ’ |10/17/0 South Wheal Frances... 
11/17/6) Tin Croft 

4 44 |Van, Limited 
\7/12/6 West Bassett 

.. |30/10/6; West Wheal Seton . 

.. | 8/9/6 |Wheal Bassett . 

wil fre Eee Grenville 


a 
SReobiwe 


Te 


wro SSu 


es 


Do 4 % Debenture speook: 
British and American Mor Mo . Commercial 
British & Australas. . 
Do 44 % Debenture Stock 
ee eee Agney. - Continental Union, Limited 
2 


~ 


British American Land 

Canada Com 

Canada No 

Central ee Land 

Col. Invest. & Agency of N. Zeal. L., 


Be i _ 
eee Ie, isigenieesns : COLONIAL AND FOREIGN MINES, 


Credit Foncier of Mauritius, Limited 
Foreign, American and General 
Investments Trust, Lim., Pref... 
Do Deferred 
. Foreign and Col. Gov. ‘Trust, L. Pret 
100 — Def. receives no divd. until 
% has been paid Preferred... 
34 aia Credit & Discount, Limited 
.|100 |Governments Stock Investment, L. 
14 |Hudson’s Bay 
i}Imperial Property Investment, Lim 
International Financial Society, L. 
10 oe Corporation of Canada, 
a 23'Land Mortgage of India, Limited 
100| Do 5 % Debentures : 
5 |Land and Mortgage of Egypt, Lim 
100 |100| Do5 % Mort. Deb. (red. in 36 yrs. 


| PSroe 
S5 

ae 
—_ SFOs — 


| 
| 


0 i, en ses I 
= .|237 * Akankoo Gold Mining, 
= ¥ | Limited 
2 /Alamillos, Limited 
1 { Almada & Tirito Consoi.| 
; wh veate Mining, on 
benture Stock.. “Tr tae ce 
ve ‘ Asia Minor, Limited . 
Australian 
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| 10 Hong Keng and China 


Bratsbe 
rial Continental os a a 


Canadian ee &e. 


Limited . 
2}|Mauritius, Limited mi 


8} 
100 |Metropol. of Melbourne 6 % Deben. 
100 | Do 5 % Debentures 


a ees 


i the 


10 |Land Securities, Limited... 
42}! London Financial ‘Association, Lim 
1 |Manitobda Mo and Invest., L. 
Mauritius Land, &., Limited... 
Municipal Trust, Limited, Ordinary 
Natal Land & Colonisation Co.,Lim. 
Do 8 % Preference 
National Discount, Limi 
Nat. ees ncy of N. Zealnd, L. 
L. and Lumber 5 % 
a Wales M. Loan & Ag L... 
cy,& Merent., L. 
Mere, Agency, L. 
rpet. Dec. 4%... 
N. Zealand Mort.& Invest. Assoctn.,L. 
N. Zealand Thames Valley Land.. 
New Zealand Trust & Loan, Limited 
Do Preference 
Newfoundland Land, Limited 
North British A Australasian, 
Do 6 &% Irredeemable Guaranteed 
— Securities, Limited, A 


o and Southland investment 
eee 

Peel River Land & Minera i, Limited. 

eersland Invest. & Land Mort., L 


pee nan eee 


eo _ 
oRamwS 


ee 
~SS8s 


way Debenture Trust, Limite: 
1 


Do 5 % Debentures 

Do 4)% Debenture Stock 
Railway Share Trust, Limited, A.. 

Do B 6 % Preference ............0«++- 
River Plate Trust Loan L... 
Scottish American Investment, ‘L 


Scottish Australian Investment. 4 2 


Do New Ord. iss. at 35 pm.all pd 
Do 5 J Guaranteed 


6% 
8. Afr Ln Mortgage and M. Ag, L 
South Australian 


6 United Discount Corp., 


Limited ;..) &% 6 
United States Mortgage 6% Bterl /100 102 
4 2 


Van Diemen’s Land . debahe 


CANALS AND DOCKS. 


oh ihene, 6 ee test, 
notin Genel x 


SORE OHE Ee SOR SOTO Eee 


Sree tee anak Win nanen. 156 16 


eiscsslbvndines tO tE8 


/100 | Do Perpetual 5 % Debent. Stock/125 130 


Tottenham & Edmorton _ = 
and Ceke Original .. 
Do New Ordinary 


WATERWORKS, 


Antwerp, Limited 
Cheisea, Ordinary 
City of St. en Limited 
[Cone Vaiicy... 
|East London 
Grand Junction Maximum 10 % 
Kent ... 
‘Kimberley, Limited 
Lambeth Maximum 10 7 ssh 
Do 74 % Nos. 4,001 to 7,662 and 
12,987 to 1 
Dod % pebastase Stock 
New River, New 


Do Debenture Stock B ............... 
— Limited, A 6 % Preferred .. 


nee Limited 

|\Southwark and Vauxhall, ee 185 199 
Do New Ordinary ............... 11 12 
West Middlesex ....... 





SHIPPING. 


tion . 
e Mail Packets, Limited . 
Lae er Shipping, I am 
2 ona 


Mercantile Steam Ship, Limited 
Merchant Shipping, Limited 
National Steam Ship, Limited .. 


o 
yal Exchange i Shipping, Limited 
Boyal Mail Steam... 50 
Shaw, Savill, and Albion, Lim. 

Union Steam Ship, Limited 


Do New 7 
Union Shona ‘Ship of ‘New y Zealand wdl 114 13 


TEA AND COFFEE. 
ease neeenenesenerensesenecensee , 36 


-¥ —&— — — DDO HSE OO KS OOO lS OU ll ONO 


— 
oO 


= HOt 


: 
: 


_ Diamond, 


Chontales, Limited ......| 
lar Gold Mining, 
Limited 
Colorado United, Lim.. 
tacovil Gold Mining 
Limited 
iapo, Limited ...... 
\Devala Moyar 
Limited 


2 
2 
s 
6 
5 entral Ja 
1 
1 
1 
5 


I 


Eberhardt Limited, Ord. 
Exchequer Gold and 
Silver Minin i 

Fortuna, Limi 

Frontino and Bolivia 
Gold, Limited 

HooverHill GoldMining, 
Limited ......... 

{indian Consolidated 
Gold, Limited 

[. X. L. Gold and Silver 
Mining, Limited ... 

Kapanga Gold Mining 
Limi 

Kimberley North Block 
Diamond, Limited.. 

Lake Superior Native 
Copper, Limited ... 

La Plata Mining and 
Smelting Limited.. 

Linares, Limited 

Mason 
Limited 

Mysore Gold Mining, 
Limited 

pa _— Silver Min- 


New Stoel Ordinary ... q 

Panulcillo Copper, Lim. 34 

Pestarena United Gold | 
Limited 0 4 


Pontgibaud Silver Lead! 
ining & Smeltin 4} 4} 
Port Phillip, & Colonia 
Gold Mining, Limited) 3 4 
Richmond Consolidated 
Mining, Lin.ited ...; 3} 3} 
Rio Tinto, Lim., Mort- 
gage Bonds, 1880 .. 13} 139 
~ a % 2nd Mortgage | vid e9 
Rossa Guanaa ‘Limited : 
Ruby and Dunderberg 
Consoltd. Mining, L. 
Santa Cruz Sulphur and 
Copper, Limited . 
Scotti Amana, i 


Do N 
Sierra Buttes Gold Lim. 
Do Plumas Eureka... 
Silver Peak Mining, 
Limited 


8 
1 
1 
1 
1 
1 
2 
2 
1 
1 
1 
1 


a 
~“- oo 


Assam Tea 
auivonssdcnnens . 20 |British Indian Tea, Limited 
New Preference ... sveeeees 205 110 20 | 20 noe Tea, Limited . 
P ae sas peae has 238 | to | ria Coff ber initc 
orpe erence .. ee, 
Debenture Gesahaes Tea, Limited .. 


eight SA eeaeose OS Se ae 


PRS an a 


papen “ne 


United Mexican, Lim... 
—— Gold Min., 


orke Peninsula, 
Do Preference ......... 


Do 
SiSe dirae Obglic 
rrear oeeeeneereseees! cee dnsesiest 
Surrey Commercial ROP tne 154 159 Upper oe Tea, Limited ............ 
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(Continued from page 112.) 
OFFICIAL RAILWAY TRAFFIC RETURNS. 


Dividend 
\Cent. per An. = | 


} ) Work. Interest, | + | ‘2nd | 1st 

ing Exe; Rents, sat. ‘If. |Hif. 

nses,| an t | of | of 
Prefer- 


axes, 
Duty.| ences. 1389 188 584 = 


mice past Half- 


Sav te vos 


Re- 
ceipts. | le 


Ce = 


- 1 

4 |Belfast and County cas Janié\ 

2} | Belfast & Nrthn. Counties 16 

)Caledonisn 18 
18 


es | 
xe 


£ 2 
3,150} 2.916 
1 48,523 1,470,620 766 
ist 
oie7 24800 139,| 189 
542,699 560,789 | 
156,802} 1,0858 10234 


194,047 

30 22.085) 467 | $67 
153,616 149,753; 301 
34,117 

393,8 24 

192,321 

F 26,461 


1,941,583! 87,634 
88,867, 164 1,462, 302! 
4,117,479 81,147 
6,217,953| 252,871 
12,564,785) 575,253; 279,746) 
84,958,015 1,691,400 929,352 
34,977,175 1,800,300 1,054,702 
6,£36,528| "316,456, "167,644 
5,045,681| 169,920! 81,505 
7,815,237, 863,961 1£9,163 
72,207,766 3,885,377 1,956,175|1,449,853| 54 | 
88,427,043 1.451.051) 998,963| 645,572) 4 
92,325, 25515,055,642 2,661,164| 1,864,930) 7 
93,193,902 '991,061 524,708| 882,622) 2 
26,053,560 1,386,041! 98,013) 336,614) 44 
24 966,799! 614,851, 325,176) 286,254) nil. | 
1,645,181, 64,114 37,284] 11,169, 8 \Lon., Tilbury, & Southend 
26,287,971,1,003,468 603,204| 483,577) 1 | 4 |Man., Sheffield, & Lincoln. ends 

£49,741; 60,920 24,523) 1,501 10 } |Maryport and Carlisle ‘ 1 730 2,162! 
11,159,976) 359,377) 122,259) 117,111 6 | 6 \Metropolitan Oa, we | 12,017) 12,424] 608, 
7,493,475 207,954) 86,196) 119,386, nil. | nil. ail Metropolitan District Ri 8,117; 8,026 
74,724,041 3,631, 28 1,997, 017)1, 060, 629, | ats /Midland 101, ‘717 134,915; 1 
4,684,568 '217,190, "109,578 4,759} 7,498 

81° no a 


717,679 
48/912 
119,751 


Samo 
= 


/tGreat Eastern .. 

\Great Northern.. ne 

'Great Northern (Ireland) 10,407| 

"Great North of Scotian 5,135) 

Gt. Southrn.& Westrn. (I.) 5,887) 12/000; 

Great Western 3) 5 : $2,068, 133,598, 140,9: 2) 
| 42,204; 64,063, 67. 596) 
116,104, 173,739, 177,453) 

78; 8,598) 30,076 32,249 
i 16,155; 40,770} 42, "425 

4,923 18,853) 18,838 


any yes segae sept Se «emerge met ee I WE tet BN ii SE 
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on” eee 
POOR RH Sato BOOS PL 
ae ee a a= 


ENE OO me 2 Ore 
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‘London & South-Western 
- London, Chatham,& Dover 


ate 








aS aise 


82,922,042 1,298,966 626,413 | fe a * iti P= , 26, .58| 41,008; 45,855 
£8,605,410 3,184,929 1,666,506; 724,913 7 to - be 163; $2,953| 107,116; 118,010, 
8,938,813, 238,616, 113,305) 4 : , 2,701 17289 A 
7,888,294. 837,777) 167,888! saat 34 | 4 a { cana . [sss - ee 638 
1,859,311, 86,215 38,934) 29,076 10 {10 110 2,299 


Rhymn “ 3,108) 
22,257,344 1,025,534; 533,920) 332,300 3 | 7} | 33 | South-} eaten e | 19,683 9,549 29,232} 32,968; 


77,48018 16 16 (Taff Vale.. . =| 14,432, 15,475) 83,721 2624 
89,487, nil. nil. nil. Waterford ‘and ‘Limerick et Pe owe eee oes bee 


LIFE ASSURANCE AT ‘ COST PRICE. | \TLAs ASSURANCE COMPANY, 


92 Cheapside.—FIRE, LIFE, ACCIDENT. Estab- 
SEE THE MINIMUM PREMIUM SYSTEM OF THE ae a, ; eeu 2 7 nee t settlements 
SCOTTISH AMICABLE LIFE ASSURANCE SOCIETY.—A.D. 1826. : ; : 
HEAD OFFICE—ST VINCENT PLACE, GLASGOW. 


YORKSHIRE FIRE AND LIFE 
LONDON OFFICE—1 THREADNEEDLE STREET, E.C. 


INSURANCE CO,—Established 1824, 
PROSPECTUS ON APPLICATION. 


ncaa it 


2,900,028 395,477| 
ar 83, ore 


196, 928 
41,953 


HEAD OFFics—St Helen's square, York, 
LONDON OFFICE—No, 82 Old Broad street, E.C. 


BEET Tc 


a 


ERLE 


Sea 


os 


Insurance Companies, — 
[MPERIAL _ FIRE 


COMPANY. Established 1803. 

1 Old Broad street, E.C. 22 Pall Mall, S.W. 
Capital, £1,600,000 ; Paid-up and Invested, £700,000. 
Total Invested Funds over £1,500,000. 

E. COZENS SMITH, General aay. 


\ CCIDENTS OF ALL 


KINDS. — 
GUARANTEES. 


EMPLOYERS’ LIABILITY ASSURANCE COR- 
PORATION, Limited. 


84 and 85 ing William street, London, E.C. 


QCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. Established 1824, 





Life Premiums may be paid up in 5, 10, 15, or 20 


Years. 


QCOTTISH UNION & NATIONAL 


INSURANCE COMPANY, Established 1824. 
PROFIT POLICIES AT “"NON- PROFIT RATES. 
SCOTTISH UNION & NATION NAL 
INSURANCE COMPANY. Estabiished 1824, 

PARTNERSHIP POLICIES. 


QCOTTISH UNION & NATIONAL 


INSURANCE COMPANY, Established 1825, 


POLICIES UNDER 
PROPERTY 
geo 


TTISH UNION & NATIONAL 
APPLY 


= +“M ARRIED WOMEN’S 
ACT, 1882.” 


INSURANCE COMPANY. Established 1824, 


PROVISION ‘FOR OLD AGE 
By . pay on during Lifetime. 
P “<CTUS, RATES AND 
OF PROPOSAL. — 


EDINBURGH ; 
35 St Andrew square. 


1 Lonpon : 
3 King William st., E.C 


NATION AL GUARANTEE AND 
SURETYSHIP ASSOCIATION (Limited). 

ESTABLISHED 1863, 

Subscribed Capital .. £500,000 

Invested Funds + 8 

PREMIUMS REDUCED by Boxvs of 16 to 50 per cent. 
67 Grorce street, Epixevren. 

GEO. TODD CHIENE, Manager. 


INSURANCE 


LONDON 


CORPORATION. 
Established by Royal Charter, a.p. 1720. 


Nu. 7 Royal Exchange, —~ and 55 Parliament street, 


Marine, Fire, and Life iene have been granted 
be A Corporation for more than a century and a 
half. 


Funds in hand exceed £3,300,000. 


GOMMERCIAL UNION 
ASSURANCE COMPANY. 
oe eS er oe 
.. £2,500,000 
tel pelea 260,00 0 
e Funds in 


“Special ‘Trust ‘tor 
Lite Policy-Holders about .. 875,000 


Other Funds exceed .. 1,000,000 
Total Invested Funds ‘epwares of Two 
Millions, 


Total Annual ae Income 

ex ie sesseseseree 21,000,000 
Chief Offices—19 a ‘20 Cornhill, ‘Lenten, EC. 
West End Offices—8 Pall Mall, London, 38.W. 


Tr ATTENTION OF PERSONS 


at ae Life Assurances is directed to the terms 

y the SCOTTISH METROPOLITAN LIFE 

ASSURANCE COMPANY. The Premiums are fully 

20 per cent. lower than usual, while the Conditions . 
Assurance are extremely liberal, and the Secu 

unusually ne 1 culars on a 

to the Secretary, at the Head Office, 25 St Andrew 
uare, Edinburgh, or at the London Office, 79 Corn 

bil, B.C E.C. gents are now being appointed throughout 

country. ions are invited, 


()RDIN ARY LIFE POLICIES, 


by the application of Bonuses, after a 
few ommn SFORMED into PAID4UP tively 
requiripg no payments or care to keep them in force 


ASSOCIATION OF SCOTLAND 
(For Life Assurance and Annuities), 
Annual Revenue, £48 4,300. 
Claims and Bonuses Paid, £4. — 
LOANS ON REVERSIONS, 
London: © Lombard street, and 128 Pall Mall. 
Edinburgh : 82 Princes street. 


NORTHERN ASSURANCE CO. 
FIRE AND LIFE AT HOME AND ABROAD. 
wanes: Teese tb tulle tae: 


ASSURANCE 


Reserve Funds 
J. A. CUNNINGHAME, 
Secretary and General Manager 


Sey LOOKIN PLATE GLASS 


ane LOOKING GLASSES, with or without frames. 


THE PATENT SILVERING COMPANY (Limited). 


(LT CHIMNEY-GLASSES, COR- 


NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Best quality, Old 
frames re-gilt. Old Glasses re-silvered. 

THE PATENT SILVERING COMPANY ae 

10 12, and 14, Lower Kennington on lane, London. 


SHIRTS.—FORD’S EUREKA 


SHIRTS.—Great im its have poe os mode 
in the manufacture of Ford’s Eureka Shirts. Six for 


See eater roe avec. a 


slife-measure free by 


Ay rusk ga tne ONLY 


FLANNEL SHIRTS erat — a in Sanat: 


138 6d ; fetes 308 6d, by sao T ot to bs had 
ree for -~—-19o 
only of R. FORD & CO., 7 farses Pos 


For the safe and orderly keeping of all 
LETTERS and PAPERS, manuscript 
or printed, use 


Stone’s Patent Boxes 


A A a BO —_ ener 
tees and, Betoun ARCELS POST to. any 


wtdrese int tea’ Onited” Kingdom on ee 
’ 


of 26 6d in Stamps or 
HENRY STONE & SON, 
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120 
Banks, ke. 


Pividends, $400,000 
Reserve for Equalisation of 000. 
Reserve Liakility of $7,500,000. 
Covrnt or BDimecrors AND 


and Coun > 
Banuzrs—London . eee Banking Compan 


San Francisco 


Shanghai 


on receives Deposits 


Corporati 
periods of one, two, and three years, in sumsof £100 
upwards, upon which the present rate of interest 


allowed is 5 per — annum, payable half-yearly 
at 30th June and 31st December. 


Transfer deeds, ers of attorney, and other 
af their Office on cation. 


pains siege b0 Sas 


hours, 10 to 3—Saturdays 10 to 1. 
81 Lombard street. London. 


N BANK OF AUSTRALIA 


sacuhonsseusanenpetenss candese + _ 950,000 
Reserve liability of Dp ne ge ‘ 8,000,000 
of DIT and BILLS on DEMAND, 


the 


BILLS on the Colonies are negotiated and sent for 


collection. 
DEPOSITS are received for fixed on terms 
which may be ascertained on 
W. R. URN, Manager. 


1 Bank buildings, Lothbury, London, E.C. 


BANK OF BENGAL. 


Heap Orrice Calcutta. 
RANCHES :— 

Agra, Akyab, Allahabad, Benares, a Dacca, 
Delhi, Hyderabad, Lahore, Lucknow, Moulmeia, 
a Patra, Rangoon. 

CURRENT and Deposit Accounts opened. 

Government and other securities received for safe 
custody, purchases and sales effected, and interest 
and dividends collected and credited to account, or 
remitted according to instructions. 

Copies of Rules, Powers of Attorney, &c., may be 
had on application at the Head Office, and at any of 


the . 
London Correspondents—Messrs COUTTS & Co. 


(THE QUEENSLAND NATIONAL 


(Incorporated uadurtae deomantn duhef th, ef the 
Legislature of Queensland. ) 


BANKERS TO THE LAND GOVERNMENT. 
Subscribed Capital, £1,300,000; Paid-up Capital, 
000 ; e £257,500, 


BANK OF SOUTH 


T HE 
AUSTRALIA, Limited, 
Established 1841. Heap Orrice—31 Lombard st., E.C. 
Capital, £800,000; Reserve Fund, £250,000, 
Drarts AND Lerrers or Crepir Issvep. 
Brits Bovent aNp COLLECTED. 
DsgpPosits RECEIVED for fixed gee 
W. G. CUTHBERTSON, General Manager. 


[THE BANK OF AUSTRALASIA 
snared ite, Bee i, a, 0 


Paid ital COE OOe EEF OR EEE ORE OTE EEE Cer Oee £1,600,000. 
Gontutton tod reserve funds ...,........ £738,000. 
Letters of credit and drafts issued on the branches 

ot a ee the Australian Colonies and New 


Zealand. 
London at 
may be ascertained at the 
PRIDEAUX SELBY, Secretary. 


Days’ Sight, are granted on the Bank’s 
Branches % the Colonies of Australia, New 
Zealand, and Fiji. 
TELEGRAP REMITTANCES are made to 
Colonies. 


THE ECONOMIST. 
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THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprmvevnes, 


Capital, £5,000,000. 


Paid up, £1,000,000. Reserve Fund, £660,000. 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 


OURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 
CIRCULAR 


NOTES ani LETTERS of CREDIT, available in al] parts of the World, are issued free 
INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


MERCAN TILE BANK OF 


SYDNEY. Sena —_ 9 
Incorporated by Act of Parliamen 
Lompon Branch—158 LEADENHALL sTrEET, E.O, 
Paid-up Capital i 
Reserve Fund .-. £143,000 
Number of Shareholders ........... 566 
DRAFTS issued on Sydney, and Bills negotiated 
and collected. 
DEPOSITS received for Oxe, Two, or THRaE YEARS 
at Five per Cent. 
GEO. H. ALEXANDER, Manager. 


Letters ef Credit and Bills on demand, or at thirty 
days’ sight, are ted upon the Head Office and 
Branches tt the Australian and New Zea- 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on cqpnoatien. 

DAVID GEORGE, Secretary. 


LONDON, PARIS, & AMERICAN 


BANK, LIMITED. 
CarrraL, £1,000,000. SusscriseD, £500,000. 
Patw-up, £400,000. 
Heap Orrics—9 and 10 Tokenhouse yard, Lothbury, 
London, E.C. 
BrancH—San Francisco, California. 
Aczncitgs—Paris and New York. 

BANKING BUSINESS in all its branches ander- 
taken throughout California and the Pacific Coast. 
The Bank transacts business with the Eastern 
States of America and the Continent of Europe 
through Messrs Lazard Fréres, of New York, Messrs 

Fréres et Cie., of Paris, and its other Corre- 
spondents. Advances made and Credits issued in 
= of shipments of merchandise to the United 
states from Europe, India, China, Japan, Australia, 
and elsewhere. JAS. W. MOSCROP, Secretary. 


[MPERIAL BANK OF CANADA, 


Heap Orrics—Toronte. 
Branches in Ontario and Manitoba. 

Capital a $1,500,000, Reserve Fund, $650,000. 
ONEYS RECEIVER for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 

a Bank, Limited, 62 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 


Bank in Toronto, or through its London Agents, 
Wellington street, and Leader lane, Toronto. 
D. R. WILKIE, Cashier. 
[THE STANDARD BANK OF 
SOUTH AFRICA (Limited), 
ee ee oe ee Gate 
Wasp Ovr on. 
10 Clement’s lane, Lombard street, nnn, E.O. 


ove ++» 400,000 
grants Drafts on the principal towns in 


the Cape Colony, Griqualand West (Diamond ;'ields), 


and transacts every d 


ne Bouth 


Natal, and 
of Bankin 


periods, at rates 
application. 


[HE COLONIAL BANK OF 


NEW ZEALAND, 
Capital 22,000,000; Subscribed “Capital enon 
; Su 1,000,000 ; 
Paid-up, £400,000; Reserve Fund, £42,000,” 
Heap Orrice—Dunedin, 
A: G. And <~“eh 4 ae Esq., M.P. 
. G. lerson, Esq. ; urtney, Esq., 
DRAFTS issued and Demand Remittances cabled. 
Bills negotiated and collected. 
DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on application. 
13 Moorgate 


street, E.C. 
PERCY ARNOLD, Acting Manager. 


JAMES ROBERTSON, Manager in London. 


[HE COMMERCIAL BANKING 


COMPANY OF SYDNEY. 
Established 1834. Incorporated 1848, 

Paid-up Capital £600,000. Reserve Funds £675,000. 

The London Board of Directors grant LETTERS 
OF CREDIT and BILLS OF EXCHANGE on the 
Head Office of the Bank in Sydney, and on the 
Branches in New South Wales and Queensland 
free of Commission). Bills purehased or forwarded 
or collection. Deposits received for fixed periods on 
terms which may be ascertained on application. 
London Office, 39 Lombard street. 

NATHANIEL CORK, Manager. 


LONDON CHARTERED BANK 


OF AUSTRALIA. 
Pee by Royal Charter.) 
Paid-up Capital, One Million Sterling. 
Orvice—2 Old Broad street, E.C. 

Letters of Credit and Drafts issued on the Bank’s 
Branches and Agencies in Australia. Bills purchased 
or collected. 

T.legraphic Remittances made. Deposits received 
@ nxed periods on terms which may be known on 
application. JOHN SUTHERLAND, Secretary. 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
Established 1866. 
Subscribed Capital, £1,250,000 ; Paid-up, £500,000. 
Reserve Fund, £120,000. 
Heap Orrice: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotiated and sent for collection. 

TELEGRAPHIC ITTANCES msde to the 
Colonies. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEOR NIVEN, Manager. 

67 Cornhill, London, E.C. 


(HE AGRA BANK (LIMITED). 
ESTABLISHED IN 1833. 
Carrran, £1,000,000, Reserve Funp, £210,000. 
Heap Orvice—Nicholas lane, Lombard street, London. 


Brancuss in Edinburgh, Calcutta, Bombay, Madras 
Kurrachee, Agra, Lahore, Shanghai. 


Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on ae. 

BIL1s issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

Sales AND PurcHases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 


pensions realised. 
Every other description of Banking Business and 
money agency, British and Indian, transacted. 
J. THOMSON, Chairman. 

ry r 
THE NEW ORIENTAL BANK 

CORPORATION, LIMITED. 

London—40 Threadneedle street. 
Edinburgh—23 St Andrew square. 

Branches and Agencies in India, China, Japan, the 
Straits Settlements, and the Australian Colonies. 

The Bank receives money on deposit, buys and sells 
Bills of Exchange, makes Telegraphic Transfers, issues 
Letters of Credit, forwards Bills for Collection, and 
transacts Banking and Agency Business generally, on 
terms to be had on application. 


(THE NEW ORIENTAL BANK 


CORPORATION (Limited) is prepared to purchase 
outright all duly approved CLA MS nst_ the 
ORIENTAL BANK CORPORATION (in liquidation), 
whether deposit receipts, drafts, credit balances or 
notes, and to act for d tors and other creditors by 
receiving and accounting for all dividends as and 
when received from the official liquidator. Fixed 
deposits can also be transferred to this Bank on 
favourable terms. All necessary information and 
forms can be obtained by application to the Agency, 
23 St Andrew square, Edinburgh, or the Head Office, 
40 Threadneedle street, London. 
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